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THE MONEY MARKET. 


Trait the Bank has been borrowing largely in order to | 


reduce the market supplies of money is evident fri m 
this week’s return, the Government securities showing 


a decrease of £1,442,000, and the ‘‘ other”’ securities a || 


diminution of £1,559,000. The resources of the market 
have also been curtailed by the payment of the final 
instalment of the War Loan, and will be further drawn 
upon next week when the last instalment of 2} millions 


on the Exchequer Loan becomes payable, and when the | 
new issue of Treasury Bills has to be tendered for. | 


Consequently, discount rates, which showed a slightly 
easier tendency at the beginning of the week, have since 
hardened up again, and best three months’ paper is not 
now taken under 3}; per cent. 
tained at about that level, it is probable that a 4 per 
the year, for though the re-election of President 
McKinley has been pretty fully discounted, whatever 
further influence it may exert on the New York money 


If rates can be main- | 


market is likely to be in the direction of ease, thus | 
diminishing the possibility of gold being taken from this || 


side. 


But if money is suffered to become appreciably | 


cheaper here, we must count upon a recrudescence of | 


the continental demand for gold which the advance in 
rates has checked. 
its stock of the metal to be much further reduced: it 
may be compelled to take more stringent measures for 
its protection. 


The Bank cannot safely permit | 

















| 1562 THE ECONOMIST. [November 10, 190) 
| Subjoined is cur usual table of current rates :— that general prosperity has existed during Mr MeKin) 
yenat ris " oe ~~ VSAlLisy § 
| BANK RATE and MARKET RATE. Presidency is, of course, a fact. It is true that thic 
| -— | been partly accidental, as it has been to some deo. 
| a ee oh Fert, These Whe. A Meath fictitious. Lut the masses do not trouble eee 
| ; € about these considerations; bare facts are enon. + 
Ricidiitain % % ? ~ % — and so the Republican party was able : alan 
eee : ote ee : / r =A > . es —— wil, 
Market rate .. 4 3% 33 RS 42 0 itself and its candidates, muc h profi It of the 
ith FOREIGN MARKET economic condition of the United States. [na oe 
LONDON eee nyo hag we have said, there cannot be any doul)t t! eg oe 
; = . . Fs ; State 
es ) Vv aaeres - of general prosperity was made the leatlino to: . 
| This Week. Last Week. oA .4 ceo | ona A Month —_ between the rival claimants. _ 
\ - =. _ Two other factors operated powerfully in behalf of \y 
| With Paris ...... + *, + ” Z } + 3 + 1; ne 3B, perhaps we should more accur utely y. | 
» Berlin .... s —- ee - :i- 7 “  gagainst Mr yan. » latter was urge ie 
» Amsterdam + 4 + + + t + is gainst Mr ryan The latte: Was urged by his wisest 
| New York ss supporters to fight the election on the Philippine ay / 
j e re 1 on z - L rs 3 + . > : PPro n¢ 
| callmoney t Porto Rico questions solely, and to abandon free sily, 
RATES of EXCHANGE. as either mere quackery or, at least, impossible under 
| pee | A Fort Three Wks.| AMonth ©Xi8ting conditions. At the Democratic Convention at 
1} This Week. Last Week. nitny ago. Ago. Ago. Kansas City the ‘‘ Platform Committee” sat for many 
| — Per Mille | Per Mille. | Per Millie. Per Mille. | Per Mille. hours over this question, the division of Opinion leading 
1} . 4, agst us| 5 ags E zst + tus 3; agst us : r iho ” y : 1 a 
| Germany’ "ll... li for us| 1 forue’|1g torus ii forus | 2) torus tO rather ugly “scenes.” When the moment for decision 
| Holland ........ gagstus Shagetus | 2jagstus 3 agstus| lpagstus had arrived, a telegram came from Mr Bryan demanding 
New York ...... 32 agst us | 42 agst 42 agst us | 34 agst us | 54 agst us wr : : ) onan ling 
| absolute adherence to the free silver ‘plank ” on the 
| ee ee pain of his instant withdrawal. No other candidate was 
\} THE PRESIDENTIAL ELECTION. possible, and therefore Mr Bryan and his white elephant 
| Since the public had come to regard the re-election of had both to be admitted. The incident undoubtedly d 


Mr McKinley as highly probable, it cannot be said that credit to Mr Bryan's honesty of conviction, but it shows 
| the actual issue created a profound interest in England. that he is a better theorist and visionary than he is a far- 
| Nothing like the same excitement which was manifest sighted politician. The American people have now 
| four years ago was felt thistime. And yet the issues twice rejected his free silver, and we may take it as 
| were really greater, according to the assertions on both fairly certain that the Democratic party will not again 
|| sides in the United States. If the Republicans were to espouse that lost cause. The other factor which made 
| be believed, financial ruin and social chaos would follow against Mr Bryan was the Tammany tail cf the party 
| the election of Mr Bryan, while the Democrats charged There is doubtless 


much hypocrisy in the outery 
| Mr McKinley with a design to convert the Republic into 


against Tammany, for there is not much to choose by 
|| an Empire, and to begin an era of conquest. Of course, way of honesty between the Democratic and Republican 
|} much of this was mere election talk tocatch the credulous ‘‘ machines’ in New York. 
| voter, but each series of assertions was half believed, the Ice Trust were particularly inconvenient for 
| and each reposed to some degree on a basis of fact. Tammany, and it was known that Mr Croker and his 
(| Looking at the actual figures, it can scarcely be said friends were not really sympathetic to the Bryan 
|| that Mr Mclinley’s victory is quite so sweeping as is nomination. The spectacle, therefore, of Tammany 
| assumed. Of course, in the votes of the Electoral aiding in the nomination of Mr Bryan while not believing 
\; College his majority is proportionately very great, but in him, for the sake of retaining its grasp of the 
' the electoral system by which the President is elected political plunder of America’s greatest city, was 
does not, and cannot, express the popular choice. A _ properly disgusting to great numbers of citizens, wh 
President may be elected by an actual minority of feel that America’s foremost need is the radical trans- 
popular votes, as was President Harrison in 1888. On formation of her municipal life. 
the present occasion, Mr Mckinley appears to have Mr McKinley, then, is elected ; he has four clear years 
secured only a popular majority ovcr Mr Bryan of some before him, with a completely cordial Senate, and a 
600,000 votes out of 15,000,000, which is by no means House of Representatives with a majority increased 
| overwhelming. Comparatively small local displace- over that ofthe last House. The Supreme Court is full 


But the revelations as to 


bUuliy 

ments in ‘‘ pivotal” States, such as Indiana and in accord, so that the spectacle is presented of all 

|} Michigan, would have greatly equalised the contending branches of the Government being in complete unison—a 
} forces. It is, of course, a commonplace to say that for very different situation from that which M: Cleveland 
| many purposes the American Constitution is antiquated, had to face. Mr McKinley, therefore, has a very great | 
| but in no respect is this as much the case as in its anti- opportunity. He knows that he cannot have a thir 
| democratic elements by which a minority of voters may term, so that he can be quite independent now. He 
| elect the President and an indirectly elected body like need no longer be under the grasp of Senator Hanna or 
| the Senate may thwart the national will. However, we any other organiser of victory. While it is ridiculous to 
have to do with things as they are in which a miss is as | assume, as some superficial persons suppose, that what 
|| good as a mile, and in which a hundred thousand popu- | they choose to call ‘‘ Bryanism”’ is wiped out, yet 101s 


'| lar majority in one State may be of less use than a, clear that for two years at least (/.c., until the next 
| hundred in another. Legally and constitutionally Mr Congressional elections) the Democrats can make no | 
'| McKinley has a very large majority behind him. effective stand against any clear Republican policy. It | 

There can be no doubt as to the real cause of Mr _ is, then, the choice of Hercules. Mr McKinley and the 
|| McKinley’s triumph; it is, in one word, prosperity. Republican party will either fal4l all the dark warnings | 
|| Owing to many causes which need not be enumerated, not only of the Democrats but of the independent high- 


'| the period of Democratic power under Mr Cleveland minded thinkers like Mr Schurz, or they will justily 
| was an era of financial and commercial disaster. Mills men like Senator Hoar, who, while opposing the serious 

'| were shutting down, banks were closing, the unem- blunders and even crimes sanctioned by Mr Mckinley, 
|| ployed were estimated at one time by the officials at hold that to support him is the lesser of two evils In 
| Washington at some three millions. If such things the latter event, what should be done from the point 0! 
|| happened, argued the Republicans, under a sober- | view of the better kind of Republican who Is not a mets 
|| minded and conservative Democratic Administration, agent of a commercial trust ? ae 
|| what would be likely to occur under a radical Bryan, Such a person would, we must assume, Uroe th 
|| Administration, with a Cabinet composed of quite greater steadiness and consistency should hacen 
|| inexperienced men? The President, it was instantly the foreign policy of the President, which has — 
|; answered, could not change the currency by decree, but | been a policy of mere opportunism, dominated appare’’’. 
|| it was felt that the election of Mr Bryan would by a desire to please all parties in view of the a 
| ‘unsettle business’; and for business men, and even In thenext place, it was said by the Republicans _ : 
forthousands of wage-earners, that was quite enough. For the one hand, the recent Currency Act had protectet th 
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standard, while, on the other, it was urged that the 
bare election of Mr Bryan would overthrow the standard. 
Soth assertions cannot be true. If the standard is not 
absolutely protected by the legislation of last spring, 
the Republicans, now In entire control of the Presidency, 
Senate, and the House, are in a position to fill up 
those gaps which it is asserted the Democrats might 
nave utilised in the case of Mr Bryan's election. 

‘. not done we must assume all the Republican elec- 
tioneeri g talk about the currency to have been vitiated 
by political cant. 


+l, 
tne 





THE ALLOCATION OF THE WAR EXPENDITURE. 
Iris to be feared that the cost of the war in South 
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mentation of the output. It would create, he 
trade equivalent to £100,000,000 per an 
of which would be largely reaped by the mothe: 
and by the Cape Colony and Natal. B 

computation or process of reasoning 


said, a 
benefits 
country 
what arithmetical 

deduced this 


t 
L 


ry 
Aid 


trade of £100,000,000 from a gold output of £36,000,000 | 


we frankly confess that we do not understand. But be 
that as it may, his argument, if it i ind at all, 
instead of justifying the contention that the whole of 
the war e: penditure should be bor by the mother 
country, leads to the very opposite conclusion. The 
immediate benefit is to be cained by the Transvaal, and 
the ulterior benefits are only to spread through it to the 


Tt 


| adjoining colonies and to this country. If, then, there 
ls any force in Mr Robinson's reasoning, then it is only | 


Africa will considerably exceed the Chancellor of the | 


Exchequer’s estimate of a little under 
That estimate was based on the assumption that by the 
middle of September the resistance of the Boers would 


have been so thoroughly overcome that we should then 


large proportion of our forces. 
expectation has not been realised. The war keeps 
dragging on, and seems little, if any, nearer its conclusion 
than it did a couple of months ago; and this prolonga- 
tion of hostilities beyond the term for which provision was 
made in the Estimates must involve a large additional 
expenditure. What the bill of costs will ultimately 
amount to it is, of course, impossible to say, but, in any 
ease, the outlook is not a pleasant one for the british 


€70,000,000. | 


taxpayer. (nd it would be still less soif the demands that | 


are now being made by representatives of the Transvaal 
mining industry were acceded to. These demands have 
been formulated at meetings held this week of the Con- 
solidated Goldfields of South Africa, and the Robinson 


| dividends. Take our ban 


South African Banking Company, and the essence of | 


them is that the Chancellor of the Exchequer should 
forego his avowed intention of charging a considerable 
portion of the cost of the war upon the Treasuries of the 
new colonies, and should call upon the people of this 
country to defray the whole of the oatlay. 

In urging this course at the Consolidated Goldfields 
meeting, the chairman, Lord Harris, contended that it 
had never been the policy of this country to hamper 
her colonies by imposing such burdens upon them. But 
irely such an argument comes with peculiarly bad 
grace from one who is intimately associated with the 
Chartered Company, a company whose contention is 


t 
Nhodesia, it must be on the condition that the colony shall 
recoup the company for all the expenditure it has in- 
‘urred in connection with it. If that is a sound policy 
in Rhodesia, can Lord Harris tell us why it should be 
denounced as radically unsound in the Transvaal” It would 
be interesting, too, if, when he speaks of imposing such 
taxation on the Transvaal as would unduly burden or 
hamper the mining industry, he would let us know what 
his idea of undue taxation is. There is not the very 
sightest possibility of the mines in the Transvaal being 
taxed to anything like the extent of the 50 per cent. 
which Lord Harris and those associated with him hold 
themselves justified in demanding from the mines in 
Nhodesia. And until Lord Harris can give a satisfac- 
‘ory answer to these questions, little weight, we take it, 
will be given to his protests. 


hot present itself in the case of Mr J. B. Robinson, who 
vas even more emphatic than Lord Harris in objecting 
to the Transvaal being called upon to bear any portion 


P the war expenditure. ‘It has been urged in the 
ress, he said to his shareholders, ‘‘ that it is the | 


intention of the British Government to impose taxation 


in the Transvaal for the purpose of reimbursing the | 


Exchequer the outlay and expenditure that has been 
‘Peurred in connection with the war. 
moment believe that the Imperial Government. will 
cOmmit 


SO suicidal an action.” 


explain Why he held that opinion. ' 
pelity, under favourably conditions, of increasing 
“ Output of the mines in the Transvaal to £36,000,000 


oe dilated upon the all-round expansion of 
LTrade Ww 
=< 








I do not for a/| 
| and inveterate habits of the political classes have once | 
And he proceeded to | 
He spoke of the | 
| far and wide over the peninsula. 


right that the Transvaal should pay the larger portion 
of the price at which these benefits are to be realised ; 
for those who benefit directly and mainly s| 


hould surely 
pay more than those w! ndirectly and 


' | only to a secondary extent. And, besides, according 
be free to bring home, if not the bulk, at all events, a very } 


Unfortunately, this | 


to this theory of Mr Robinso Cape Colony 
and Natal are to gain ag well as this country, they also 
should be called upon to assist in relieving the Trans- 
vaal from any war charges—a proposition which they 
would certainly laugh to scorn. 


Nor do we see any more cogency in -ontention 
that it would be unfair to levy in the Transvaal a tax 
upon mining dividends. ‘‘It has been suggested,’ he | 


said, ‘‘ that a tax should be imposed on divi 
hat share- 
ly being taxed on their 
or instance. All the 
dividends we reczive from the companies are again paid 
out to shareholders as dividends from the bank, but on 
all such dividends paid by us we have to pay our income- 
tax in full in this country. To impose, 

further tax on dividends would be a serious injustice. 
but one not unimportant fact which Mr Robinson here 
ignores is that a large proportion of tne shareholders in 
Rand mining companies are foreigners, who do not pay 
income-tax here at all. The vital point, however, is that 
every British company which trades in a colony or 
foreign country has to bear double taxation of somewhat 
this kind. \Westralian mining companies, instance, 
are subject to a dividend tax in the colony and have to 
pay income-tax here as well. Nor is there in this any 
injustice. The idea that a British company, because it 


holders in this country are alrea 


Nn 
} 


|is liable to income-tax here is for that reason to be held 


hat if, and when, self government is conferred upon | 


| 
| 


} 


immune from taxation in the country where its opera- 

tions are to be carried on is, indeed, too fantastic for 

serious discussion. And the exceptionally privileged 

treatment in this respect which Mr Robinson demands 

for the Transvaal mines they have no title to claim. 
Let it be clearly understood that we, no 


either just or prudent to levy upon the mining industry 
of the Transvaal any crushing burden of taxation. But 
there is no need for that. 
savings in working expenditure which 


effect, a very moderate increase in taxation would pro- 
bably leave them better off than they have ever yet 
been. 

‘uflicient to provide for the interest and sinking fund of 


|a war debt of, say, £40,000,000 or £50,000,0090 cannot 
The same conflict between practice and precept does | 


be held to be any oppressive impost upon the new colony 
and although that impost will fall heaviest upon the 
mining industry that is not because of any discrimination 
against it but because it is from it that the wealth of the 
colony is mainly derived. 





‘THE POLITICAL AND FINANCIAL OUTLOOK IN 


SPAIN. 


Just when Spain was displaying marked recuperative | 


power in all sorts of industrial enterprises, the old 


more seriously affected the prospects of the country, 
and have spread discontent and discouragement. 
Public opinion had 
clamoured, after the war with the United States, and 
after the loss of the colonies, for a thorough reform of 





lich would assuredly follow from such an aug- ‘the public Services, with a view to reduce ornamental, 


lends in the | 
| mining companies, but we must not forget t 


therefore, a || 


. more than | 
Lord Harris or Mr Robinson, think that it would be |} 


Taking into account the || 

they admit a} 
“efor +he publie administratio sill enable them to | 
reform oi the public administration wili enabie them to | 


And even if it were not so, an addition to taxation | 
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unnecessary, unproductive expenditure, so as to enable 
Spain to meet all her engagements on the one hand, and, 
on the other, to enable her to devote more of her resources 
to production and really useful expenditure in the shape 
of education, means of communication, public works, 
&e., all of which had hitherto been so little attended 
to by her Governments and Parliaments. This 
novel movement of national opinion found vent in 
the Press at Madrid and in the provinces, and it was 
headed by the chambers of commerce, and other public 
bodies, which soon obtained the support of several 
hundred corporations, societies, and guilds, all over 
the kingdom who successively adhered to the *‘ National 
Union.”’ The purely political classes did not care to 
let others become the champions of the material 
interests of the nation. The Opposition coquetted with 
the representatives of these new tendencies, and made 
a very vigorous onslaught upon the Conservative Cabinet 
in the Cortes on the plea that it had not sufficiently 
taken into account the call for reform and retrenchment 
when it drew up the first Budget after the American and 
colonial wars. The Government of Sejior Silvela there- 
upon recast its estimates, and announced a reduction on 
paper of £1,600,000 in the expenditure; and after a while 
the Opposition gradually agreed to the suggestions of the 
Cabinet, chiefly because the statesmen and politicians 
did not at all relish the idea of playing into the hands of 
the ‘‘ Union Nationale,” which had aroused in tke ranks 
of the tax-payers a spirit of stout resistance, embodied in a 
widespread and loudery forthe redress of grievances before 
puyment of taxation. The too violent attitude of the direc- 
torate of the ‘‘ Union Nationale” in recommending tax- 
payers not to pay the taxes voted by the Cortes, furnished 
the Conservative Government with a pretext for resort- 
ing to strong measures of repression, no less than a state 
of siege and suspension of the constitutional liberties in 
Madrid and in the provinces of Valencia, Bilbao, and 
Barcelona, not so much to enforce taxation, as to break 
up the ‘‘Union Nationale” and crush the movement 
that it had promoted. Thus the Government and the 
political classes for a while paralysed the development of 
forces that could have been used as powerful auxiliaries 
by any Government that really had enough courage and 
fixity of purpose to undertake retrenchment and reform 
in the unproductive chapters of the Budget, ic., those 
that absorb about seven-tenths of the credits rola by 
the Cortes. 


About the same time as the ‘“‘ Union Nationale ’’ was 
so summarily checked, the Conservative Prime Minister, 
Senor Silvela, elbowed out of the Cabinet his ablest lieu- 
tenant, the Finance Minister, Villaverde. This Minister 
had made himself unpopular because he had resorted to 
reforms in almost every existing tax, to some new 
taxes—foremost a heavy income-tax—and to a sweeping 
reorganisation of all the debts cf Spain and her quondam 
colonies with a view to make both ends meet, because 
he had convinced himself that neither his colleagues nor 
any dynasti ¢ party in Spain, whether Liberal or Con- 
servative, would care to displease the Court and govern- 
ing classes by attempting retrenchment on a large scale 
in the Army, Navy, Church, and Pensions estimates. 
Even £0, Villaverde only succeeded in laying on the 
table of the Cortes a Budget for 1900 that presented a 
deficit of £775,115, the expenditure being £36,218,073 
and the estimated revenue £35,439,928. The returns of 
the revenue for the first three quarters of 1900 show ihat 
as long as the late Finance Minister remained in office to 
give @ vigorous impulse to the collection of taxation, and 
to the execution of his administrative reforms, the pro- 
ceeds of the new taxes and of the remodelled existing 
taxation steadily increased. Afterwards, under his 
successor, Senor Ullende Salazar, the monthly increases in 
the revenue returns declined. They have still been large 
enough on the three first quarters of 1900 in the proceeds 
of ordinary taxation to almost balance the decline in 
extraordinary taxation, which has been the natural con- 
sequence of the suppression of the special war tax and 
the reduction of some special additional extraordinary 
taxation laid on during the recent wars, and continued 
down to December 31, 1899. The revenue from all 
sources, ordinary and extraordinary, for the first three 
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quarters of 1900 amounted to £26, 763,814, an 


; ) aS Cor npar j 
with £26,809,979 in the corresponding period of 19° 19 ” 


The present Finance Minister has notified that | 
intends to follow in the wake of his pre dece: §S0 8 much 
as possible ; and, indeed, it seems that . like 
Villaverde, had to Oppose a steady ia to the 
demands of most of his colleagues 


, and tg ally of the 
Ministers of War, Marine, Public Works. Inter 


iterior, and 


loreign Affairs, all bent upon getting supplementary 
credits in the present financial year that will Ledeenee 
the initial deficit of £778,145, and very much larper 
credits for the Budget of 1901 than those voted by ¢i 
Cortes for the Budget of 1900. It is well known } 
Madrid that Sefor Silvela had agreed in principle to sa 
increase of a little over one million sterling in thee 
estimates of expenditure that were being drawn up 


for 1901, when a Ministerial crisis was sprung upon thi 
country by the ill-advised selection of General \\e yler 


of Cuban fame, for the post of Captain-Genera] of 
Madrid. Silvela had entrusted the portfolio of Wan 
to another General of Cuban fame, Linares. and had 


appointed General Azcarraga President of the Se 
Linares had adroitly stipulated for liberty of actio: 
in military appointments, with a view to hi ave at 
the head of the garrison of the capital his old chief, and 
the officer who is most popular in the army, as the 
opponent of retrenchment in army estimates, and as 
an imperious advocate of military interference in 
affairs and politics of Spain. Two colleagues of Silvela, 
the Home Secretary and Minister of Public Works, who 
had always combated General W eyler’s conduct in Cuba 
and his political ambition in Spain, resigned, and 
Silvela himself decided to abandon the l’remiership and 
the Ministry of Marine, which he had also held for several 
months. At the same time he advised the ()ueen 
Regent to send for the President-elect of the Senate, 
General Azcarraga, as he was aware that Her Majesty 
wanted for many reasons to retain the Conservatives in 
the councils of the Regency. Azcarraga formed a new 
Conservative Cabinet, in “which he ke pt all the col- 
leagues of Silvela, and he introduced two new in 


late 





embers | 


to take the places of the late Ministers of Public Works 


and Interior. 
services of Weyler and Linares, and he placed an 
admiral in the Ministry of Marine. The military news- 
papers of Madrid expressed the profound satisfaction of 
the Army and Navy on the advent of a Cabinet that ‘“‘ they 
took tobe a guarantee of better days for naval and military 
aspirations in regard to reorganisation of nationa 
defence and forces, and also as acurb upon the excessive 
influence of civil statesmen in the affairs of Spain 
These significant declarations increase the ne 
impression caused in the country by the appointmer 
Weyler, and by the apparent triumph of military 
influences in the issue of the Ministerial crisis that 
placed a general at the head of the Cabinet, an admi ral 


instead of a civilian at the head of the Admiralty, 
General Linares again at the War Ovtlice, and two other 
military men, in the Home Office and Mini stry 


Education, therefore making the purely civil element 
a minority in the Cabinet. 

[:verybody was of opinion that a great s tride bad 
been taken in the direction of militarism which boded 
no good for the prospects of finance and retrencd- 
ment. The new Government had not been in oliic - 
days when Spain was most peony and painfull 
surprised by the Carlist outbreak in ne nia i 
Alicante that is likely to require expensive military an 
police precautions, men and officers on fart and 
part of the reserves having been called in already, anc 
considerable orders given for war stores, unifol m, al . 
ammunition of all kinds. The Cabinet soon obt aine d such 
information concerning the extent of the ( st con- 
spiracy and organisation as induced Gene ral 2 \carag 
to put into the Madrid Gazette a decree suspending t 3 
Constitution in the whole kingdom, and the Balearic & 
Canary Isles, thereby putting martial law in the place 
of civ il Courts, and empowering the authorities to sup} ral 
Carlist newspapers, committees, clubs, and make roti f 
hundred arrests in Madrid and almost every prov" we 
the peninsula, conspicuous among the arrested belDs 
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sriests, noblemen,andex-Carlist officers. This Carlist scare 
considerably aggravated the unfavourable impression 
that the Ministerial and military crisis had caused in 
‘he financial circles. The Madrid, Bilbao, and Barce- 
lona bourses were seized with panic. Interior 4 per 
cent, consols dropped in twelve days from 73:45 to 
4-90, the new redeemable 5 per cent. debt from 23 to 
36 90, the Bank of Spain shares from 509 to 485, the 
Tobacco Monopoly Company shares from 412 to 3x0, 
and foreign exchanges rose to 33°15 on London and 33 
on Paris. The prevalent impression in financial and 
political circles in Madrid is that the repressive and 
coercive policy adopted by the Conservative Cabinet 
will probably check for awhile the Carlist conspiracy, 
because the rising was the premature attempt of the 
most impatient partisans of the Pretender before their 
preparations were complete. But even should this view 
be confirmed by the march of events, the credit of Spain at 
home and abroad, the reorganisation of her finances, 
the development of her national resources, will never- 
theless have suffered in consequence of the reappearance 
of some of the worst traits of her past history unre- 


| deemed, as Spaniards themselves despondingly remark, 


by any energetic or promising protests and efforts on the 
part of her progressive parties, Liberals or Democrats. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Merprourne, October 3. 
FEDERATION PROBLEMS. 

As the time approaches for the election of the first 
Commonwealth Parliament the tariff question is 
assuming practical importance. In the first place, it is 
becoming recognised that the framing of the uniform 
aritf should be accomplished as early as possible, both 
r the protection of the revenue and for the minimising 
of disturbance to trade. The disturbance will un- 
avoidably be great when one uniform tariff will take 
the place of six varying tariffs. On the introduction of 
the tariff, before it is finally accepted, duties proposed 
which are in excess of any of the duties now existing in 
any of the six States must immediately come into 
effect. Duties that are now excessively high and 
that will be replaced by lower duties can be 
escaped by recourse to bonding imposts. The greatest 
immediate advantage will accrue to Sydney merchants, 
the colony of New South Wales having at present a 
Free-Trade tariff, and it is understood that they are 
largely augmenting their importations of goods that are 
likely to be made dutiable by the Commonwealth Par- 
liament. There will be losses and gains, the scope for 
guesswork being very extensive. 

In the second place, the issue of Free-Trade v. Pro- 
tection as the underlying principle of the Commonwealth 
tariff has to be fought out. There are three proposals :— 
Ist, A Free-Trade but revenue tariff; 2nd, A tariff of 
low duties, say, 15 to 20 per cent., incidental to a large 
number of articles; and 3rd, A tariff of high protective 
duties imposed with discrimination, and admitting of an 
extensive free list. The second proposal means Pro- 
tection as well as the third, and is perhaps more 
objectionable because it would embrace a larger number 
of articles, and because it would soon be found to give 
too little protection, and the duties would be raised. 
niortunately, many persons who were formerly pure 
l'ree-Traders are advocating the second proposal, on the 
sround that it forms a compromise between the existing 
taritis, and it is to be feared that the Commonwealth of 
Australia will start on its career as virtually a Pro- 
tectlonist country. 

The accomplishment of Australian Federation has 
naturally led to New Zealand taking practical steps to 
secure supremacy in Polynesia. The idea is by no 
Means & new one, for nearly a quarter of a century ago, 
in the recollection of the writer, thoughtful men in New 
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Zealand anticipated the time when Australia would 
become one, and when New Zealand would become the 
protectress of the South Sea Islands. The one thing 
was, indee|, quite as natural and inevitable as the 
other. It only needed the clause in the Australian 
Commonwealth Constitution Act giving authority to 
the Commonwealth with regard to ‘ the relations of the 
Commonwealth to the islands of the Pacific” to cause 
New Zealand to take prompt and decisive action. A 
good deal of feeling has already been excited in 
Australia, and it is being studiously fanned. It is urged 
that some of the groups should become dependencies of 
the Commonwealth. A division of the British-protected 
groups between Australia and New Zealand would, 
however, be very undesirable. Apart from the old and 
large Sydney trade connection with the islands, 
Australia has neither anything to do with them nor any 
understanding of their wants and predilections. Sydney 
alone on the mainland of Australia can lay claim to 
the distinction of being on one side an essentially 
maritime city. Melbourne, although a large port, is far 
more continental than maritime in spirit. There is, 
therefore, little in common between Australia and the 
Pacific Islands. But with New Zealand the case is far 
different. New Zealand is maritime in an unusual 
(legree, and her people understand South Sea Island 
natives to a degree impossible with Australia. New 
Zealand is, in fact, a part of the Polynesian system. 
Tbe true solution of the present crisis would, therefore, 
be to permit New Zealand to annex all the British- 
protected groups, leaving only British New Guinea to the 
share of Australia. Australia bas quite enough territory 
to develope, but to New Zealand naturally belongs the 
headship of the islands. At the same time, it ought to 
be provided that the fiscal arrangements existing in the 
several groups should continue, so that trade with 
Sydney should not be violently terminated or seriously 
lessened. 
COLONIAL LOCAL BORROWINCS. 

Borrowing projects throughout the colonies are gener- 
ally on a large scale, but vague, the attitude of the 
London market being uncertain. With a due amount of 
encouragement, the applications would soon mount toa 
large total. A considerable amount of money can, how- 
ever, be obtained locally, although on rather less favour- 
able terms to the borrowers than previously. The growth 
of local indebtedness is a feature of the last few years. 
It has been far more rapid in Victoria than elsewhere, 
for several reasons, such as, firstly, loss of confidence in 
the bank deposit receipt as a form of investment ; 
secondly, want of enterprise ; and thirdly, thelargereturns 
from production received during the last two or three 
years, 
the rest of the colonies are now receiving the benefit 
accruing from the great efforts and expenditure of the 
past in promoting settlement and in developing agricul- 
tural resources. The great increase in the gold produc- 
tion up to the close of 1899 has also aided accumulation. 
The following figures will show how local public indebted- 
ness has grown in Melbourne since 1892: 


Amount Inter 
f Payable 
Principal. Annuall: 

Melbourne Board of Works loans £ £ 
UI aed rari ere a aa 3,853,000 150,000 
New Government issues ...... ee 3,470,000 .. 137,500 
PhS a Re a aah 7,525,000 287,509 


In addition, there has been a considerable amount of 


municipal borrowing. It might also be noted that a 
great deal of Victorian-owned capital has gone into mort- 
gage loans, and that the deposits at call held in Victoria 
by the banks have greatly increased. The position 
is indeed sufficiently easy to render it cectain that 
further applications to local borrowers would meet 
with success. While the indebtedness of the Victorian 
Government to Victorian investors has increased in a 
little over eight years by about £3,500,000, there has 
been no increase in the Victorian loans in London. To 
promote local borrowing is, under the altered circum- 
stances of the colonies, a wise thing to do. Tne 
prices obtainable in the colonies may be gathered from 
the following record of three recent loans :— 


To a more or less extent, not only Victoria, but , 
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New South 
Wales 
Victorian Government Melbourne 


Government 34 per Cent Board of | | prospects, in every district, are goc od, but 


ally large. No reliable estimate is at present a 


SeNU possibls 
|but a surplus for export is anticipated. ; 


Vv] tor 


would be 
3 per Cent. Treasury Works | unsafe to venture any opinion as to the yield ¢ : 
I basury P wie yield tor abc 
Debentures. Bills. 54 percent. | another month. Should, however, the prosnectc n- 
WUFPONCY YCATS «eeeeeseeees — . > ° * tinue as they are at present the Victoria) mel 3 wil) 
ND indicia sans 500,000 .. 500,000 .. 350,000 | equal, if not surpass, the South Australian. The nearer 
EE satituectnnnennicns 892,800 .. 830,000 .. 1,112,820| markets for Australian wheat and {i wre stead 
em price of ieee ick see ee oe : growing. South Africa takes a considerable quantise 
Average price re alis¢ seeeee 5 es ee J 2 Attem ts are b i } } } gps 
J eing made to obtain orde: 
Since these loans were placed there has been an t “ ar phat. 


active business at £97 15s for the Victorian 3 per cents., 
ind £99 15s for the Board of Works 33 per cents. 
GOLD PRODUCTION AND SHIPMENTS. 
The gold production of the colonies is no longer show- 
ing an increase—that is, in the aggregate. Tor the first 
nine months of the year the Western Australian pro- 


1899 by 8,615 ozs, and the Victorian production is less 
by over 50,000 ozs. The September returns from the 
rest of he alain have not yet been received. The 
production for the whole year is not now likely to exceed 
that for 1899, say about 4,500,000 ozs. 

The last mail steamer from Sydney to San Francisco 
(sailed September 26th) took gold to the amount of 
|| £800,000. This shipment has raised the total from the 
|| principal Australian ports for the year, so far, up to 
|| nearly that of the corresponding period of 1899, the 
|| totals from January Ist to October 2nd being, for 1899, 
|; £9,266,062; 1900, £8,994,621. The distribution is as 
| follows :— 


1900. 1899 

f é 
RN a tie cine seem coe ie B2G0.TDD 8% * 493,179 
San Francisco .......... . 2,551,156 .. 1,982,000 
Cape Town .. Lebensm 552,000 .. 1,500,000 
ndon and other Y uces . 4,630,710 .. 3,290,883 


The requirements for gold in connection with exchange 
business founded on the disposal of the wool clip will 
not be nearly as great as last season, and the banks are 
therefore in a better position to sell and ship gold. 

WOOL. 

Wool is coming in very slowly at Melbourne and 
Sydney, and for the three months ended September 30th 
shipments from all colonies (including New Zealand 
have amounted to only 80,015 bales, against 133,394 

| bales for the corresponding period of 1899, a decrease of 
53,379 bales. To some extent the decrease has been 
occasioned by the pressing forward of shipments previous 
to July lst. But in the main it is accounted for, partly 
“ reduced production in the colonies (Que ensland 
and New South Wales) where the clip is early 
and partly by the indisposition of growers to hurry 
forward supplies in view of the extremely depressed 


|| condition of the market. It is far tvo early to 
form an estimate of the total clip. Up to date 
the auctioneering companies have experienced some 
|| dilliculty in getting up full catalogues for the opening 
|| sales, which will be held after the opening of the 
|| October series in London. The desire to ship to 


London, and not to sell locally, is stronger it has 
|| been for several years past, the notion prevailing that to 
} — . . : 
|| sell freely in the colonies early in the season must tend 


| to prevent . market recovery. The buying power is, 


moreover, likely to be unfavourably affectea by the 
financial weakness of a section of tae wool trade. In 
several cases agents have suffered loss from the recent 
failures in Europe. Lor shipping to London preference 


} 

i 
is being largely given to sailing vessels, notwithstanding 
high freight rates. But the supply of sailing tonnage is 
limited 

The fall iu wool prices has severely affected companies 
who have bad or indifferent station properties on their 
hands. The rise of a year ago afforded them a gleam of 
hope, which has now disappeared. 
HARVEST PROSPECTS AND FREIGHTS 


T 1@ season continues to be very favourable to the 
| eat-growing areas of Australia. The South Australian 
crops, which will be rather early, are expected to give a 
surplus of close upon 400,000 tons, or, say, nearly 


|| 15,000,000 bushels for export as wheat and flour. The 
New South Wales crops are also expected to be unusu- 


| will be done i in the Mediterranean. am rec 


| (for Swiss account). The standby of th 
duction is less than that for the corresponding period of | 


and China in competition with - Pacific Coast ae 
of supply. Java buys a good deal of Aus Jian flour. 
India imports Australian wheat to a smal 


for mixing purposes. [t is hoped that : eee ! 


has been negotiated at Naples, Barcelona, and Mar 

Ol 
export trade in wheat continues, however, to| 
French, and Belgian demand. 

In addition to the new crops (whatever t! 
prove to be), considerable stocks of old (1899-1 
wheat will be carried forward. The farm uve 
much reluctance to sell throughout the season. | 
with a new harvest at hand, they are reducing stoc! 

Against the fine harvest prospects is to be | 
great drawback constituted by hich rates of f: 
ordinary times 22s 6d to 27s 6d per ton (lon 
weight was the range for sailing vessels. But this ve 
the season opened with freights at about 30s, to | 
followed by a steady advance, until at last as h 
383 9d has been paid. The usual shippe 
ing sparingly. The burden of the high fi 
necessarily falls upon the shoulders of the produce 

General business continues to be of fair yolume a 


rs are chart 


very sound. Importation, especially of drapery good: 
has recently increased. Banking affairs are, as a rule, 
in a satisfactory condition, but the coming season }s 


hardly likely to bring the large exchange p 
last season. 





ARGENTINE RAILWAYS. 


Tue directors’ reports of the chief Argentine railway 
have now been issued. That for the Buenos Ayres ant 
Rosario and the Central Argentine deal with only a hal! 
year’s working, while the rest are for the twelve months 
ended last June. Compared with the correspondir 
periods, it will be seen that Argentine railways generally 
have been able to record substantial improvements | 
in gross and net receipts, although it is to be regrette 
that the gross returns since July Ist to date are tar 
from satisfactory, for decreases are reported with only 
one exception. Of the eight companies with which 
deal in a table below, it will be seen that upto last Jun 
six showed increases in gross receipts, while only tw 
reported decreases, so that the eight Argentine ra 
ways between them gave a gross Increase Of abou 
€480,000. As regards the net receipts, two record 
decreases, while the other six gave improvements, 
with the result that between them there was a nel 
increase of £138,822. Taking one with another, ther 
fore, it may be said that Argentine railways have cer 
tainly made satisfactory headway during the period 1p 
question. And, viewed from the dividend point, th 
improvement is more pronounced ; for four have bet 
able to increase their distributions, while only one 
the Buenos Ayres and Rosario—has gone backwards. 


This company’s gross receipts for the half-year showee 
tie ing 

a decrease of £44,326, and, as the ratio 0 [we 
; A t , » pel 
expenses increased from 52:46 per cent. to 9/0 PX 


cent. of the receipts, the net profit was ***" 
less than for the corresponding hal‘-year, ana 
interim dividend dropped from 4 per cenh. & 
2 per cent. per annum. Since July Ist the pie" 
receipts have decreased still further, 80 mS 
doubtful if even the interim distribution With 
maintained, and, even if it is, it is aificult lent 
that the ordinary stock is worth its current que’ 
tion of 57, especially when the quotations alg 
Argentine railway stocks are taken into cons! derat sanily 
As is well known, the companies all suffered very ea¥ 
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juring the last three months of the working period 
trom floods, « e., which prevented the results being nearly 
as good as would otherwise have been the case, and the re 

elt was an increased ratio of working expenses to receipts 
‘n all except two instances. The floods occurred mostly 
within a radius of 150 miles from the City of Buenos 
Ayres, and being greatest in the province of that name, 
+ eonsequently follows that the Buenos Ayres Great 
Southern Railway was the greatest sufferer, for while 
this company 8 gross receipts increased £269 372, the 
ratio of working expenses went up by over 5 per cent., 
with the result that the increase in net receipts was 
only £43,282, and the dividend on the ordinary stock 
remained the same as before, 7 per ceat. The latest 
jotation for this stock is just below 140, so that 
the yield is about 5 per cent. A year ago the price was 
considerably higher, and it has to be remembered that 
the Great Southern has a reserve fund of £550,000, 
which would help it to keep up the last rate of dividend 
ven if receipts were to fall below the standard of last 
ear. In this connection it is also well to bear in mind 
that over £97,000 was put to reserve and other funds 
and carry forward in 15899-1900. 

Taken all round, the Buenos Ayres and Pacific 
Railway came out better than any of its neighbours, fo: 
the ratio of working expenses only went up by less than 

per cent., so that a gross increase of £76,065 gave a 
net increase of £32,508. An idea as to how disastrous 

three months of working for this com- 
pany may be gathered from the fact that up to the 
end of the first six months the net receipts showed 
un increase of £37,000, which had been improved to 
£52,000 by the end of nine months of working. As the 
et increase for the year was only £32,000, it follows 
that there was a drop of no less than £20,000 in the last 
three months. Under these circumstances, it is no 
wonder that the ordinary stock only got 2 per cent. 
nstead of the much higher rate which was previously 
expected, and that the price of the ordinaries, which at 
ne time this year was as high as 81, should have now 
leclined to 48. Nevertheless, as compared with the 
previous year, shareholders cannot but be well pleased. 
Vor 1895-9 the old 7 per cent. preference shares got 3/ 
per cent., against nothing the previous year. These shares 
ave since been converted, and for 1899-1900 both first 
and second preference get paid in full, while, in addition, 
the ordinaries get 2 per cent. 

The Argentine Great Western, which for some years 
past has paid a steady five per cent., has been able to 
nerease this to six per cent., a rate which has every 
prospect of being continued, for this railway is every year 
drawing upon new sources, while it is the only company 
which from July Ist to date has an aggregate traffic 
increase. 


ee 
was the last 


The Cordoba and Rosario, whose report has 
ust been issued, presents a very satisfactory 


chiefly in the fact that the ratio of 
vorking expenses has declined nearly 12 per cent. The 
directors are, therefore, able to recommend a distribu- 
tion upon the six per cent. second debenture bonds at the 


rate of 61 per cent., against only 34 per cent. for the 


previous year. As these debentures are quoted about 52, 
Which 1s exactly the same as a year ago, they may pro- 
bably be considered a good purchase just now. The 


‘ollowing table will show the results of the eight com- 
panies 


document, 


‘ Receipt I iT I 
Increas I ncrea W ork 
HK 1899 or 10 1899. - 
Decreast De ea 1900.:1899. 
; t £ | £ £ & s 
436,55 19,453 + $7,404 170.435 160,789 9,645 62°69 '61°67 


2,276,106, 2,006,734) 4 269,372 1,170,348 1,127,066 45,282 48°58 43°49 
42 478.978 4+- 76,065 258.656 226,148 2,508 


780,729 + 72.808 430,121 409,046 ~ 21,075 49°61}47°61 
\ 
ote $2103,293 $1767,935 + $335,358 64,906 46,795 + 18,111'63°85 74°24 
101,587 104,660 3,073, 18.628 23,009 4,581 81°66 '78 
a 140,211! 484,537\— 44,32c 188,735 230, TAS 52°44 
"a 
750 679,697 42,053 392.631 362.52 0.108 .45°60 46°66 
since 


the working periods closed the tratiic returns 
“ave, with only one exception, shown decreases which, 


seems ocala een i aioe aot eecenianes 
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‘for instance, currants, usually a minor item, 
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coupled with the general stagnation in the markets, has 


caused a considerable decline in quotations; indeed, 
current prices are generally very much below the best 


of the year. In 


another eight weeks the Central 
Argentine’s workin 


g year ends, and up to date its 
gross receipts show an increase of £13,836, although 
it 18 true recent weekly decreases have reduced the 
fross increase from the £42,053 at which it stood 
at the end of the half-year. If the present increase 
is wiped out by the end of December next, and the ratio 
0! working expenses is not much increase it was 
slightly lower in the first half-year), shareholders may 
very reasonably hope for at least the same 6 per cent. 
for the full year as last, and that being so the ordi- 

stand at 99, do not seem 
too dear. it is true they are taking over the 
Western of Santa Fé as from July 1st last, and will 
have to find interest for £950,000 additional ordinary 
stock, but as the net receipts of the Western of Santa 
I's exceeds 6 per cent. on £950,000, the Central gains 
considerably from the amalgamation, without taking 
Into account prospective saving in administration and 
Other expenses. \s regards the outlook for traffic 
generally on the Argentine railways, little, if any, 
improvement is to be looked for this side of Christmas, 
but in the new year we are likely to again see increases. 
The rainfall this year has been the highest on record, 
and now that the summer is just starting, it is likely to 
benefit the crop, for, generally speaking, there cannot 
be too much rain from 
like Argentina. The 
to date 


d 
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naries, which now 
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a crop point of view in a country 


following table shows the traftics 


t Tra 
l I lr us 
’ i 
1900 1899 ur 
) 189 l 
x b 
Argentine ¢ | 
Vestern ) 146,215, 141,760 j 
Avre 

5 hern. , thei 642,374 660,699 o 138 
3 \\V 

ind Pacit 33.18 170,931: 17 14 5,86 90 
‘ S AY 

Veste 6 18 18,578 268,177 59 10 

r pa 

¢ l D5 4 8 430 8 410 1 986 82 

tre R 2 18 4,259 26,287 2,028 4 
ienos \ 

1 Ros + 18 295,595, 306,221 10,626 ? 

‘ ‘ \ 
t » 18 382.607 410,824 28.217 98 
‘> pr Onop i deb 





OUR FOREIGN TRADE. 
Tue Trade and Navigavion Returns for the month of 
October are superticially very favourable, as they show 
an increase of £4,365,000 in the value of imports, and 
an expansion of £1,043,909 in exports. When examined 
in detail, however, this appearance of rapid progress to 
a great extent disappears. In the first place, the month 
contained one working day more than last year, as only 
four Sundays were included instead of five; and in the 
next place, such increase as remains when this is allowed 
for, is more than accounted for by the excessively high 
prices of one or two particular articles. In imporis, 


nearly £600,000 more than in the same month last year, 
though the 4 
a very small increase in the weight of raw cotton was 
accompanied by an expansion of over £1,600,000 in 
value. In exports, too, the increase was almost entirely 
due to the foreign (demand for our coal, and the high price 
obtained for it. 

Our imports for the month were valued at £48,495,608, 
as compared with £44,130,818 in October, 1899, show- 
ing an increase of £4,364,790, equal to 99 per cent. 
For the ten months of the current year the value ot 
imported commodities amounts to £427,646,756, against 
£400,134,971, the increase of £27,511,815 being equal 
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quantity received was actually smaller, and | 
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to 68 per cent. Our imports of wheat for the month 
again exceeded those of the corresponding period, and 
the total receipts for the year now show an increase of 
1,236,000 ewts. There has, however, been an extensive 
shifting of the sources of supply, Argentina having sent 
16,836,800 ewts this year, against only 8,815,200 cwts in 
the ten months of 1899, thus making good a deficiency of 
almost the same quantity in the supply from India, and 
while the United States and Australasia have supplied 
reduced quantities, more has been received from Russia, 
Germany, Roumania, and Canada. We got more flour 
last month from all the chief sources of supply, except 
Canada, but the importations of this form of breadstuff 
for the year still fall short by some 1,300,000 ewts of the 
corresponding period last year, the deficiency being in 
the supplies from the United States and Canada. 

There was a reduction of 100,000 ewts in the quantity 
of dead meat imported in the month of October, while 
the cost of it was £65,000 more, and the ten months’ 
mports, while showing an increase equal to only 1:5 per 
cent. in quantity, exhibit an expansion in value equal to 
10-5 per cent. The rise has been most pronounced in 
bacon, with which, perhaps, Sir Thomas Lipton’s 
operations have had something to do. Our imports in 
the ten months were 226,000 ewts below those of the 
same period last year, but cost £934,000 more. Sugar 

ws increases of £163,000 and £625,000 for the month 
and ten months respectively, and the percentages of 
increase in value are but little higher than those in 
quantity. In regard to the item of currants mentioned 
above, a little calculation shows that last month’s supply 
cost £2 19s 6d per ewt, while the average cost at this 
time last year was under 19s per cwt. Put in another 
way, the 309,062 cwts imported at a cost of £915,296 
could have been purchased at last year’s prices for a 
sum of £293,608. The enormous rise in price is, of 
course, due to the almost total failure of the crop in 
Greece this yea 

\s regards metals, the suppl: of copper ore shows no 
sign of expansion, though more regulus and unwrought 
copper came to hand last month than in October, 1899. 
The falling off in ore supplies has been from Newfound 
land, whence we have received only 3,269 tons in 
the ten months, as compared with 33,905 tons in the 
same period last yea Spain, the United States, and 
Chili have each contributed to the increased supplies 


* of regulusand the unwrought metal. Copper, as well as all 


‘ther imports raw metals, has been much higher in 
price, as will be seen from the percentage tables in om 
supplement. A striking instance is iron ore, for which 
the cost of 5,354,147 tons sas amounted to £4,776,755, 
while last year 6,015,752 tons were valued at only 
£4,528,021. 

American cotton is at length coming forward more 
freely, the imports for the month reaching 1,548,476 
cwts, as compared with 1,346,059 ewts in October, 189%). 
The increase in quantity is equal to 15 percent., while 
in value it is‘no less than 62-9 per cent., and the averay2 
cost of cotton last month works out at £2 14s 3d per 
cwt, against £1 18s 3d per cwta yearago. Wool, the 
1ext most important textile, shows, in contrast with 
cotton, a falling-off both in quantity and value, The 
progressive character of the fall in price is indicated by 
the percentages, those for the month being 12°1 per cent. 
in quantity, and 15°9 per cent. in value, while for the 
year the reduction in quantity is equal to 15-9 per cent., 
and in value to orly 0:3 per cent. 

We have been taking from India a greatly-increased 
quantity of dry hides, while those in the wet stage from 
all countries have not been imported so freely, probably 
owing to restrictions on account of cattle disease. The 
‘paper famine” produced by the great demand for 
newspapers during the war has resulted in a substantial 
increase in the quantity of wood-pulp and other paper- 
making materials. imports of manufactured articles 
show a decrease of £104,000 for the month, occurring 
mainly, so far as it can be traced, in leather gloves, 
cotton goods, linen yarn, and silk stuffs. There is still 
an increase of about £1,400,000 in the value of manu- 
factured articles imported this year principally in jute 
goods and manufactures of iron and steel. It appears 
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that we have imported steel rails to the wo... 
¢237,088 in the ten months, and it woy 1 } 


. sa : : De an advayr 
tage if the classification of this and othe ba cae 
and steel could be still further extended «5 oc +. . 
the countries of origin. -_ 


The value of our exports last month 
£24,742,930, as compared with £23.699 9 
1899, the increase of £1,043,909 be pe eaual ¢ 
cent. For the ten months the value js (919 
against £218,050,218, showing an increas: ; 
equal to 11:5 per cent. Re-ex ports « hibit 3 
decline, the month’s total being £1.98) 49 
pared with £5,560,851 in October last 
decrease £574,422, equal to 10-3 per ce 
ten months the falling off amounts to £1,194.7] 
per cent. The unsatisfactory feature of t! 
return is that the increase is practically 
larger shipments and increased price of ¢ 
we shipped during the month 4,110,568 1 
{3,731,673, as compared with 3,601,090 tons 
(1,945,960 in October last year. The value 
nearly double what it was last year, the incre us 
equal to 91°7 per cent. lor the ten months tl 
in quantity is 2,335,742 tons, or 6-4 per cent 
expansion in value amounts to £15,133,219. equal ¢ 
69°5 per cent. There was a falling off of £50.0 
value of English wool exported last mont 
ten months the value of this product 
€656,552, as compared with £557,978 for 
sponding period last year, the increase 
due to the larger shipments to the 
Canada. 

A heavy falling off took place last month in our s! 
ments of cotton yarn to all the principal outlets, du 
part, no doubt, tothe shutting-down of Laneashire mills. 
Owing tothe high prices, however, the shrinkage 


ns, Valued a 


United S$ te 


n \ 
was much smaller proportionately, the percentage bei 
only 16°5 per cent., against a decline of 38°2 per 
quantity. Cotton piece-goods show a reduction of 
$8,000,000 yards for the month, and 363,000,000 yards 
or the ten months. The shrinkage in both cas 
mainly on Indian account, but China and Japan have 
late been taking greatly reduced quantities. Export 
jute manufactures were better last month, though 
showing a falling-off for the year. Linen goods Wf 
reduction both in quantity and value for the month, but 
though the quantity sent out in the ten months has 
been smaller this year than last the value is higher. 
The decline last month was mainly in tl 

the United States. 

An increasing demand is apparent for woollen and 
worsted goods for South Africa, and Chili, Peru, and 
Argentinaalso took increased quantities last month. These 
gains, however, were more than offset by shrinkages in 
our exports to the Continent and the United States 
The reduction in values is proportionately slight, a 
both quantities and values still show an increase for the 
ten months. 

There was a reduction last month o 
value of metal goods exported, but of this on 13, 
was in iron and steel. The shrinkage would, of cours 
have been considerably greater but for the rise in prices 
as compared with last year. Thus railroad iron, though 
the quantity was 7,000 tons less than last year, shows 
an increase of £20,000 in value. [ixports of tin plates 
were we'll maintained, Russia and Canada taking mor 
than in October last year. The falling off was !aini 
in unwrought steel for (cermany, Holland, and Cana 
the last-named taking only 219 tons, against 5,241 tons 
in the corresponding month. The decline in meta 
coods other than iron and steel was mainly owing to 4 
reduction of £255,000 in the value of telegraphic wires 
and apparatus, which is probably quite adventit! 18, 
the value of these articles for the ten months amounts 
to £2,583,729, against only £1,100,580 for the corre 
sponding period last year. di 

ixports of machinery show only a small dec a 
value, while there is an increase of £332,000 in the va‘ue 
of new ships. We noticed last month au apparen® 
anomaly in the cost per ton, and this months — 
make it still more inexplicable. The steamships Se?! 
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out in September a per ton, aS impo the period under notice, out of a total 
compare d with £15 per ton in the same month last year. increase of £18.00 ,000, bout £6.000,000, o1 ited 
Vor October the value works out at about £16 per ton, is accounted f American trade. That increas 
against £19 per ton in October, 1899. It is obvious occurred in spite : f fallie : otf of about £800,000 in tl 

that these figures cannot possibly represent the com- value of wheat and flour imports, but the other leading 
pal ative cost of vessels at the various pe riods amed. sta} le. tt ; cost us £3.800.( 10 more than ] t ur. 
: = : though we imported considerably less. We g mo 


THE DIRECTION OF TRADE. 


beef and bacon from the United States, but there was a 


falling off in the value of ns. There w 

Wirn the Board of Trade Returns for October ari some int i in ade 5 a 2 5 ye 
publish: d the quarterly tables showing the sources from leading continental countrie s, b it ‘the only important 
whence our imports were derived, and the destination cf increase was nearly £2.000.000 from Russia. That 
produc ts shipped from the United Kingdom. Theycover occurred partly on ac sount of a large 7 supply of wheat 
the nine months ended September r 30th last, and show to make up th eficiency from the United States. but 
that the increased i: nports came in about equal propor- principally from an enormous importation Of Oats to 
tions from british ‘posse ssions and foreign countries. supply the need of our army horses in South Africa. We 
The pel reentage ol increase in imports from countries paid I:gypt much more than in the previous year for het 
within the Empire was 6°3 per cent., and from other supply of cotton, that item alone accounting for the 
— es 65 per cent. Inthe case of exports, however, increase in the value of imports -from that country. 

» preponderance was greatly on the side of foreign Among the South American countries the onl appre- 
ie to which our shipments were 15°7 per cent : 


in excess of those of the c orresponding period in 1899, 
whereas the perce nla; ve of increase in exports to British 


colonies was only 7 


‘4 per cent. The following is a 


summary of the total figures : 


oe 


i! 





Three \] ths « led + ptemb 50 
1900. 1899. 1898 

} p ts from £ £ t 
ions. 83,791,000 .. 78.824,000 .. 74,430,900 
} , countries.. 295,259,000 .. 277,058,000 .. 270,142,000 
579,050,000 .. 355,887 000 ee 344,572,000 
British possessions. 69,121,000 .. 65,.255000 .. 61,583,000 
Foreign countries... 148,351,000 .. 129,096,000 111,146,000 


218,472,000 194,351,000 172,729,000 
Of the increase of nearly £5,000,000 in imports from 
british possessions considerably more than one-half was 
from Australasia, and was due to the higher value of 
wool, and the greater quantity of all kinds of sae al 
produce shipped here as a result of the improved climatic 
conditions in the Australasian colonies. ‘he mining 
industry also contributed in the shape of lead, tin, and 
copp India, although unable to export any wheat, 
ind thus losing about £2,400,000 as compared ‘with the 
corresponding period of 1899, made up the deficiency by 
sending more tea, cotton, hides, and timber, hides being 
a specially prominent item. We paid (¢ ‘anada over a 
million more than in the same period last year for imports 
of her products, chiefly wheat, oats, and cheese. South 
Africa naturally sent less, the falling off consisting almost 
y of wool. 
In exports to British possessions, Australasia again 
iakes the best comparison with the previous year, and 
the increase shown was distributed over nearly all classes 
of our products; if one class of goods were more pro- 
minent than another, it was iron and steel manufactures. 
In spite of the high price of cotton goods, which form 
our staple export to India, the value of our shipments 
there was smaller than last year, owing to the reduced 
purchasing power of the population in consequence of 
the me Canada took about £900,000 w orth more 
{ our products, which was well distributed throughout 
the list of textile and metal manufactures. The follow- 
ing table shows the value of imports and exports to each 
of our principal colonies in the nine months for this and 
the two preceding years :— 
DRITISH TRADE with ¢ 


itirely 


. ‘ 
S, A&C. 


,OLONIES, POSSESSION 





Exports To 


smports. From. 


Nine Months E n ded s pt. 3 


. Nine Months bb nded Si pt. 5 


























1900. 1g 1 i 1899. 1 . 
pO os Pia a 
£ £ £ £ £ 

Fast Indiea...... ... 29,464,000 27,979,000 27,628,000 25,060,000. 26,778,006 oe 0.900 
\ustralasia ......... .....,29,517,000 25,735,000 22,990,000 20,3 325,000 16,628.000 1 9,000 
Canada : 15,582,000 14,404,000 13,693,000 6,075 re 3,000 
South Africa ........... 2,779,000 3,1 10,000 4,651,001 1,166,000 
West Indies ............; 1,441,000 1,328,000 1,093,00 000° 1,298,009 
tong Kong ne 925,000 "634, 00 374,000 < j 1,681,000 
West Africa 1,570,000 1,786,000 1,774,000 1,651,000, 1,609,000, 1,476,000 
a8t Africa .........00 $45,000 381,00 352,000 51,000 74,000 589,000 
Other possessions ......' 2,268,000 2,977,000 2,475,000 3,008,000 2,654,000, 2,696,000 

Total 23.791 000'78,824,000'73,430,000 69 121.000 65,255 000.61,583 00 





As regards trade with foreign countries, we usually look | 
to the United States for any big fluctuations. As regards ' 


ciable variation is 
the ine 
which she was able to displace the | t 
supply of wheat. 


in the value of imports from Argentina, 
ing due is nosc entirely to the 


ease be 


<tent to 
ited States in the 


Brivi TrapDeE with Foreicn Co s 
Imports From. Exports T 
ries Nine Months Ended Sept Nine M ; Ended Set 
.' 
= qe —_—- = ' 
z { z ‘ 
Russia ¢ ci 1 ) i M U 
Swede 4 K 6 79.0 { 
Norw + 
Dx ark } } 
Gera } 1,790.0 729.000; 1 | 19.54 ‘ 
Hollar i y ' +A ++ R 
Bely +4 16.4 . # ; + ‘ 
Fra ) 729 4,000} 3,00 
Portugal ' 23 " 
Spain 10,5 ( +.127 S ) 
Ital | 799% i }, 0 
Austr teritrs f 0) 
(sree dD 
Turk 3 \ ) 0 
Ezypt 107,000; 6,46 4 ) 5 0 
Lidia (for psns ; 35,006 0, 1,f )0 
China i \ l { + 4 Ko Y q , 
United States E 84.435. 000 ( i K) f 10 
Mexico 12 ) a on y l . 
CentralAmerica + 44 U0 43.00) +4 ' 100 
Chi + of £ OO 4 yy nl ] OU 
Bre zil + Of 2,845,001 48,000 . + 
Uruguay 411,00 186 006 244 1,155, 1,002,000 134, OOK 
Argent. Repu ] 45,0 i 650,00: 6. 50K 198,00 } 5 Oct + 4 
Other countries 7 400 8,752,000 l 18,078,000; 14,166,000) 10.3 0 
otal \ 77 A i 70,14 149,351.000 12 46,000: 111,14 
Our exports to the Continent were considerably in 


excess of the corresponding period in 1899, France being 
conspicuous with an increase of nearly £4,000,000, and 
Germany, Holland, and Belgium following with a sub- 
stantial improvement on the year’s figures. In each 
case coal was a prominent item, France paying us 
¢2,500,000 and Germany £1,300,000 more fer fuel than 
in the nine months of 1899. These countries also took 
more pig-iron, and ‘countries in Europe’’ generally 
absorbed increased quantities of machinery and engines 
Of the increase,amounting to nearly £3,00 ),000, in the 
value of exports to the United States, there was no large 
proportion in any single item. The chief contributors 
were textile machinery, tinplates, linen goods. China, 
for well understood reasons, failed to purchase from us 
so extensively as in the previous year, but Japan's total 


shows an increase of over £3,000,000, the chief items in 
which were cotton yarn and piece-goods, railroad iron, 


and iron manufactures. Chili, Brazil, and Argentina 


each largely increased their cons rm, a yn © : ur products, 
the improvement occurring mainly textiles 





BUSINESS NOTES 


} 


x1 States 
conclusion, 
res ilts ol the 


The American Railroad Market..-The re-election of 
Mr McKinley to the Presidency of the U nite 

has been so widely regarded as a foregone 
that the announcement of the actual 
voting had considerably less influence upon the market 
‘for American railroad securities than that made four 
years previously, when the chances of Mr Bryan were 
looked upon as much more formidable than they were 
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upon this occasion. But on Wednesday morning, 
fully an hour before the opening of the ‘ House,” 
Shorter's court, in which the en.rance to the American 
desurknen is situated, was thronged by a crowd 
of operators, who shouted themselves hoarse bidding 
for some half-dozen of the more active issues, 
such as Atchisons, Milwaukees, Louisvilles, and 
Union Pacifics, and later on, when the official deal- 
ings commenced, there was a good deal of excite- 
ment. There was more noise than business, however, 
throughout the session, and the general advance 
registered in the early transactions provided oppor- 
tunities for securing profits, of which the more cautious 
among the operators were not slow in availing them- 
selves. After a time these realisations led to an all- 
round reaction, which wiped off the greater part of the 
morning’s advances; but when the New tors market 
opened it was at once evident that Wall street was in a 
distinctly ‘‘bullish’’ mood. Large supporting orders 
were received by the arbitrage dealers here, and quota- 
tions again hardened, although transactions have since 
been upon a comparatively small scale, and have 
been mainly confined to the professional groups. 
Between Tuesday and Thursday evenings Northern 


Pacific Common advanced 47; Milwaukees, 3!; Penn- 
sylvanias, 31; Atchison Common and Prefs., Baltimore 
and QOhic s, and Northern Pacific Prefs., 3 Union 
Pacifics, which for a time led the rise, 23 : New York 
Centrals and Norfolk and Westerns, 2. That the 


success of the Republican party should have proved 
extremely welcome is not, of course, surprising, for the 
election of Mr. Bryan would have, for a time at 
all events, thrown the ‘‘ Yankee’ market into a state 
of restlessness and depression; but it is not to be 
forgotten that quotations had risen appreciably 
before the contest was concluded, and that the result is 
{} 


little likely to have any permanently beneficial! influence 
upon the genes ral trade of the country and the earnings 
of the railroads, which minister toit. Whatever “ bull” 


point there may have been in the Presidential Mlection 
has been used for all it was worth on both sides of the 
Atlantic, and prudent people will henceforward have 
only the question of merit to consider 





Our Consumption of Dutiable Articles.— Although 
there was an expansion both in the Customs and Excise 
revenues last quarter, as compared with the corresponding 
three months in 1899, that is shown by the Trade and 
Navigation Returns to have been duc wholly to the 
higher rates of duty levied, there having in most cases 
been not an increase, but a decrease in consumption. 
Thus, the quantity of tea taken for home consumption 
was 91,751,000 lbs, as compared with 57,672,000 lbs in 
the September quarter of last year; of home spirits the 
son? retained for consumption was 8,007,000 gallons, 
as compared with 8,223,000 gallons ; of foreign spirits 
1,622,48 2 gallons, as compared with 1,752,000 gallons : 
and of beer, 9,638,000 barrels, as against 9,866,000 
gallons. Jnl tobacco showed an increase, the uantity 
taken for consumption having been 15,805;000 lbs, as 
compared with 17,883,000 lbs in the same three months 
in 1899. Of course, the extent to whicl: stocks were 
swollen by the rush to clear goods prior to the intro 
duction of the Budget may account in part for the 
decline now shown, although it might have been thought 
that the effect of that would have been « ‘-hausted by 
this time. But even allowing for this, it looks as if 
consumption has ceased to expand as it had tormerly 
been doing, whether because there has been a slac kening 
of trade activity, or because of higher prices consequent 
upon the augmented duties, or from both those causes 
combined. 


The Coal Markets.—Since last week a decided chan 
for the worse has come over the coal markets—or ane r 
for the better, from the long-suffering consumer's point 
of view. Evidence has come to hana of such accumula- 
tion of stocks in some of the continental ports as to lead 
to the impression that the recent activity in shipping 
was not altogether the result of healthy demand. At 
Hamburg, for instance, the imports from Great Britain 


> 


during October are now seen to have been 391,171 tons. 
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as against 220,526 tons in Octob 


er 
incredse of 80,645 tons, and this conc athe ai 
‘increase of about 10,000 tons in the arrivale t... 28 
Westphalian mines. And prices, we ar: ! | 
ia 


reduced by is per ton in the Hamburg 
to lighten the accumulating stocks. It seems as if moc 


of the act vity at our coa ul shi ipping ports d oe : 
few weeks (making up such an enormous to | Deink.. 
has been in making up arrears of contracts | 
Alexandria and various other depots eee 
depressed markets and ine reasing stock ai 
further decline has taken place in best Wels e he 
coal, for which it is doubtful if anyone w eas eee 
more than !93 in any quantit This is quit 10s J ae 
from top a in face of ana fall, it is not s ws ae 
that forward contracting has practically stopped for a. 
present, though the Admiralty are said to be neootiatie, 
for a os ge supply for de livery over next year.“ Small 
steam” has dropped to 10s 64 for best. and 9: for 
seconds, and best Monmouthshire coal is now oh: . 


able at under 9s. A short supply of tonnage, owino ¢ 
the bad weather, accounts for some of the depre 


310n, 
but there is an admitted falling off in both orders and 
inquiries No doubt, Carditf coal is feeling the 


competition of American coal in the Mediterrane 


an 
This coal, however has not yet found its way 
to the same extent to the North of Ey p bu 
tharea ia « wort rR \+ } c +o» . he oe 
there 18 &@ very perceptible abatement in the industrial 
activity of Germany, I’rance, and a Apart from 
American coal, therefore, the demands of these countries 


upon us must drop away, and bota in \ sweastle and in 


Glasgow the e general complaint is now of want of orders. 
s contracts are completed with the end of the year this 
lacey 4 of business will be reflected in the official 
returns two or three months hence. Meanwhiie it is 


being distinctly felt in prices, best Northumbrian steam 


coal this week being down to 16s, and Scotch steam 
down to tA4s, f.o.b. their respective shipping ports. The 
home winter demand for household pu irposes has hard! 
been felt, but it will not compensate for a probable falling 
ott in the exports of the next three menths. And the 
home industrial demand is unmistakably decreasing 
month by month. As to the output, it is being increased 
just now because there is a fuller supply of labour than 
there has been all the year, and the supply of labour 
will become fuller st:ll as the Militia are disembodied 
and the troops return from South Africa. But the policy 
of the miners’ leaders is to prevent an increase of output 
along with the aaaiaieaien of rnore hands, and the action 


of the South Wales Miners’ Union this week, in declar- 
ing a Thursday-to-Monday holiday to check the decline 
in prices, will, doubtless, be imitated in other mining 
centres. Apart from any probable interruption of the 
mines, the prospects of a sharp decline in coal prices 1s 
more discernible than a week ago. Unfortunately, it 


has also become more painfully evident how needful our 
manuf-.cturing industries are of relief. 


The Canadian Election.—It is a curious coincidence 
that, following upon the General I lection this 
country, the elections in the United States and in 


Canada, which have taken place this week, have resulted 
in replacing the late Governments in office by substan- 


tially increased majorities, thus in each case maintaining 
the statu ante. In Canada, while Sir Wilfrid 
Laurier and all his colleagues were re-elected, the 
Leader of the Opposition, Sir Charles Tupper, was 


defeated, for the first time in forty years, and many 
other promine nt members of the Conservative party 
shared the same fate, including Mr loster, Mr Montague, 
and Mr Hugh Macdonald, son of the long-c mntinued 
Dominion Premier, Sir John Macdonald. The (anadian 
elections turned largely, there can be no doub: uj n th 
opposing fiscal policies of the two parties. Sir W.llri 
Laurier, who was at one time expected to le 
Dominion into the paths of I'ree-trade, foun: 

tectionist ideas too firmly implanted in the country 
to permit of the system being seriously attac ed for 
the present ; but he succeeded in carrying throug sh his 
proposals for instituting a preferential tariff upon 
British goods imported into Canada, as some sort © 


ca - a 
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>» quo for the free admission of Canadian goods into 
the United Kingdom, Sir Charles Tupper, on the othe: 
hand, proposed that the ditferential tariff upon merchan- 
dise imported from the mother c¢ untry should only be 
conceded if we, On our part, taxed our imports of goods 
from foreign countries. The trade between Great 
Britain and the Dominion is, of course, an important 
one, and one which should be encouraged and developed 
by every reasonable means ; but it is extraordinary that 
a statesman of the experience of Sir Charles Tupper 
should ever have imagined that, for the sake of getting 
our goods into Canada upon the basis of a preferential 
tariff, however favourable, we should be willing to 
revolutionise our own fiscal system by levying duties 
upon imports from countries with which we do a very 
much larger business than we do, or can ever hope to 
do, with Canada. And it is satisfactory that the utterly 
impracticable character of the Conservative party's 
fiscal policy has been so generally recognised by the 
Canadian people. 


The Peruvian Corporation, Limited._-Apart from the 
excitement in American Rails, almost the only feature 
in the Stock market, during the past week, has been a 
sharp rise in the securities of the Peruvian Corporation. 
This advance is due to the statement in a circular issued 
by the board to the effect that although the accounts 
for the year ended June 30th last are not yet complete, 
the board have satistied themselves that the balance of 
profit available is sufficient to enable them to pay 5 
instead of 3 per cent. on the debentures, and also } per 
cent. on the preference stock, which they are entitled to 
distribute after the payment of 5 per cent. on the bonds, 
in accordance with the resolution of March, 1896. As 
to how this result has been arrived at the circular is 
silent, and will probably be made known only when the 
annual report is published in about a month's time. 
We know, however, that the railway returns have been 
showing increased earnings, and the yield from guano 
has probably also improved, while there was a surplus 
balance last year of £120,000, though a portion of that 
was to be devoted to capital outlay on the railways in 
the absence of any provision for working capital from 
other sources. Sut apart from the question of the 
means hy which the additional interest is to be paid, the 
surprise the announcement has cansed is the greater 
since the directors stated in their last report that in the 
opinion of Mr Swinfen Eady, Q.C., no part of the surplus 
earnings could be devoted to the payment of additional 
interest upon the debentures prior to the date at which the 
increased rate becomes payable. That is on October 1, 
\J01, and then the rate is only 4 per cent., so that it is 
difficult tosee how the payment of 5 per cent. is legal 
now, when it was illegal a year ago. The directors 
State that they have taken the opinion of counsel 
upon the matter, but it would have been better 
if the circular had been more explicit as to the position 
of the corporation and its ability to pay these increased 
amounts. There are rumours that the Peruvian Govern- 
ment has been moving to obtain a new loan in L.urope, and, 
seeing that this would be impossible unless some arrange- 
ment were arrived at with the Peruvian Corporation, 

is possible that something isto be got in satisfaction 

the long-standing claims on account of the £80,000 
annuity and the war indemnities. On these points the 
circular furnishes no information, but it is not sur- 
prising that the welcome addition of 2 per cent. to the 
rate of interest on the debentures has caused a strong 
demand for them, and the quotation has risen from 62 
last week to 70, while it is pretty evident that some 
inkling of the good things in store had got abroad, as 
the price has been steadily rising since the beginning of 
the year, when it stood at 45. 


French Debt Conversion.—A passage in M. Guillain’s 
seneral report on the Budget for 190i refers to 
possible future conversions of the Public Debt. 
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Alter mentioning the similar operations effected 
Since IN70, namely, 


the conversion of the 5 per 
cents. into 4! in 1883; that of the old 44 and 4 per 
cents. into threes in 1887: and lastly, the 4! per cents. of 


i 


L 


=) ) cae *”) ® ~ » 
1833 into 3 per cents. in 1894, he goes on to SAY — 
‘“ cP eens f ‘ +4 To 
he conversion of 1883 realised an annual saving of 
4 11: -— } e ( 
J+ million frances that of 1887, 5 millions: that of 1894, 


: Te Ls ' : e ae ‘ ; \ 4 
65 millions or a total reduction of 1LO7 millions in the } 


annual interests. A hope was entertained some time 
back, when the 3 per cents. had risen to about the price 
he 455 millions of 
be possible That 
yperation was, however, prevented by a temporary fall in 
the price of Rentes, but the duty of the Government, 
and Parliament, will be to undertake it without hesita- 
tion as soon as possible. When realised it will effect an 
annual economy of 38 millions. The conversion of the 237 
millions of 35 per cents. into 2} per cents. will be legaliy 


=. ¢ + + — mer : f 
of 103, that a new conversion of 


+ 

u 
1y 
a 


those Rentes into 2° per cents. woul 


possible in 1902. This would produce a further saving || 


of about 50 millions, or a total of 88 millions by con- 
versions of the present consolidated debt into 2} pei 
cent. Later ona conversion of the 2} into 25 would 
further economise an annual sum of 50 millions, and if 
the fall in the rate of interest on money continued, the 
whole of the funded debt may, about the middle of the 
twentieth century, be converted into 2 per cents. at par, 
and procure a fresh reduction of more than 100 millions 
a year, making a total saving of nearly 240 millions o1 
the present annual debt charge, equivalent to a reduction 
of 7,500 millions in the present 22,000 millions of the 
nominal capital of the consolidated debt. The con- 
clusions the reporter draws from: those premises are the 
necessity for France not to be drawn into any great 
foreign war; to maintain peace and concord at home 

to manage the public finances with prudence ; and not to 
alarm capital and drive it abroad by vexatious fiscal 
measures, by exaggerated taxes, and by a continuation 
of deplorable incitements to class hatred; to conflicts 
between masters and workmen by repeated strikes, and 
restrictions to the liberty of labour. 


Wills and Bequests.—The Illustrated London New 
gives the following list of wills proved, with the amount 
of personaltv in each case :— 





* Hedworth William } ule W ifn ’ 
ind ‘vce un Cws tense Rawaew «4 U2 j 
Cha Huds | | 
H i gt ua ROPES secccccsecs b 85] 
Rigl H Cha ba 1 Kuss K ve (r.f [ 
late ( vall H Kensit 149,262 
Mr Willia Hea | 4 ut £39 | i rt ga y d{ J 
Mr Mattt ! ird Habershor ut ! len Hou 
l.eather 1 es ; a $5,090 
Mr Richard 5 Late 6M yoroug! h S i 
45 eeeeevereeeseeeeeeeseseeeereeneeeeeeeeeeeeneee 0 4 
Mr John Fi f Wille Ma th n H 5,028 
M I . A » Frankland-Ru \ 
Che r UNI oie sia are a cacucn aie ako 1,1l¢ 
W im DD rv, C.M.( ( 17 Ca ridge i 
Hlyd PR ce ccoateetaecserereeenes »,600 
Mr R ard Clarkson 5 h ite 5 ) 
DOES £66 s ee aCeS ee dee eeRER CHEETOS OS OOH EB EEE Se ® 10,8 ‘ 


To remove misapprehensions as to the operation of 
the Nitrate Combination agreement in respect of the 
disposal of the production of the first three months of 
1901, the combination not taking effect until April ist, 
the Permanent Nitrate Committee think it desirable to 
give publicity to the fact that such production is not to 
be shipped until after April Ist, and that it will form 
part of the 31,273,000 Spanish quintals fixed as the 
maximum exports for the twelve months ending March 
31,1902. Inasmuch as the combination year does not 
begin until April 1, 1901, it will be interesting to the 
trade to know what additional quantity over and above 
these 31,273,000 quintals may be available for export 
during the fifteen months between January 1, 1901, and 
March 31, 1902. This additional quantity can only 
consist of any portion of the stocks on the coast at | 
December 31, 1900, that may actually have been ex- || 
ported previous to April 1, 1901. 
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THE ECONOMIST. 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, Nov. 


s 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


follows :— 


Capital of the Pank........ 
Profits in addition to capi- 
tal (Art Law of June 39, 
EOTD Wekeevencetexccsns 
Reserve of the Bank and 
ite branches............ 
eserve of landed property 
Special Reserve ............ 
Notes in circulation..... ; 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight . 
Treasury account current 


SINE vnv0500e8000se0% 
Current accounts, Paris.... 
Do branch banks ...... 
Dividends payable ........ 
Discounts and sundry inte- 
BEEED wccncsccvcnccsocce 
Rediscounted the last six 
SORES oscwscescess ° 
DOT -Guscaenacecuneness 
EL Ssiktasbnisnnk 


Cash in hand and in branch 
banks .. . 

Commercial bills overdue . 

Commercial! bills discounted 
in Paris not yet due.... 


ROY WEIS «600 cvcseceve 
Commercial bills, branch 
Dl ctbnaseweskGkeenes 
Advances on deposits of 
BEE. éubastdbotcbence 
Do in branch banks ...... 
Do in public securities 
Do by branch banks...... 


Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 

Government stock reserve.. 

Do disposable ............ 

Rentes Immobilisées (Law 
of June 9, 1857) ........ 

Hotel and furniture of the 
bank and landed pro- 
perty branches .......,. 

Expenses of management .. 

Employ of the special re- 
a 

0 Se eee 


DEBTOR. 


‘ 


8, 1900 2, 1900 


‘ 


f © c 
182,500,000 O .. 182,500,000 0 


8,002,313 54 .. 8,002,313 54 


22,105,750 14 .. 22,105,750 14 
4,000,000 0 .. 4,000,000 0 
8,407,444 16 .. 8,407,444 16 


4.071,936,705 0 ..4,123,953,910 0 


24,680,229 79 .. 18,926,864 82 


11,14 


146 72 .. 11,218,775 54 


562.844,999 10 .. 393,842,988 


420,325,978 75 .. 385,422,602 $2 
70.971,075 0 .. 3,242,104 O 
2,131,058 7 ° 2,228,803 75 
11,238,242 33 .. 10,413,418 2 
1,736,997 29 .. 1,736,997 29 


2,836 


4010 .. 31,103,009 81 


93,855,978 65 ..5,357,104,982 4 
CREDITOR. 
f ° f c 
. -5,413,821,498 99 ..3,405,672,578 92 
?ISS TF os 1,108,617 93 
550,224 590 87 .. 345,552,624 31 
110,150 87 .. 
492,615,158 0 .. 602,912,9 0 
4,668,000 0 .. »,039,000 0 
539,300 0 .. 356,806 0 
239,393,691 44 .. 237,678,335 69 
292,346,948 O .. 279,512,269 0 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 
99,595,758 95 .. 99,595,738 95 


100,000,000 0 .. 100,000,000 0 


7179 33 ee «622,635,054 78 


6,397,303 36 .. 6,365,620 9 


8,407,444 16 .. 8,407,444 16 


41,208,181 47 .. 49,259,1 7 7 


5,254,855,478 65 ..5,357,103,982 4 


BANK OF FRANCE RATES. 


Discount 


Advances on bullion 


Advar ices ON pubiic sec urities 


1899 


f 
++ 182,500,000 


ee 8,002,313 54 


ee 22,105,750 14 
4,000,000 


0 
8,407,444 16 
20 O 


¢ 0 3,915,749,9 


iv 


ee 31,979,273 $9 


ee 286,474,082 75 

« 448,746,985 97 

. 68.0 4 60 

rte 1,865,437 25 

ee 11,730,125 90 

6a 1,464,836 54 

28,707, 81 

22,6 237 21 

f ‘ 

3$,056,22¢ 6 

73,545 46 

3,98 17 45 

oe 58,300 50 

ee 303,039,265 0 
oe 494,000 

212,732,387 92 

270,641,555 © 

«+ 180,000,000 0 

e+ 12,980,750 14 

ee 99,627,247 90 


«+ 100,000,000 0 


ee 19,752,234 1 


es 556,810 70 


+» 8,407,444 16 


* 39,161,766 < 


. oh 


The abceve return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
Priv 060% 12,630,345 
Laks bbe ehesnnessunese sanws 8,149,370 

DECREASE Francs 
CUEMIRIEOR.  nscneenes0ccscessesenacnseussess cove SR017,205 
CEOROED QUOTED  cccccacovesccccevecvescecscese 30,997,989 
PN ni cccbcnhandebedeebunnneeseendesseaned 105,515,376 


The London exchange, after declining to 25f Q94c, 


recovered to-day to 25f 104c 


at 2} per cent. 


by the payments on bills that ran off at 


October, and some 


Novem 

l'ranc 
Gold 2,300,231,683 
Silver. . 1,113,590,265 


5,413,821,948 


a — Novem 
£ Francs 
$2.009.267 .. 2,292,835,228 


] 


has been received from 
The cash to-day and last week was made up as sunder 


44,543,611 


00 





6,552,878 .. 3,405,672,578 
The following were to-day’s 


variations on the week :— 
Par. 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs ...... 
ee swenees 
Austrian Gold 4%.... 
Turkish Fours........ 
Egyptian Unified .... 


100 
100 
100 
100 
100 
100 
100 


Bank of France Shares 1,000 


Banque de Paris...... 
Comptoir d’Escompte 
Crédit Lyonnais ...... 
Crédit Foncier........ 
Paris Gas Shares...... 


500 
500 
500 
500 
250 


N « Ge Oct. 31. 

ea ee f 
ee 10055 .. 10025 + O 
_ 99 55 ce 99 0 + O 
o. 40190x.. 10250 + O 
ha 480 .. $450 + O 
_ 97 15 oe 7 ¢ +. 8 
os os GO os 22 60 : 
oo mot: .. MED «+ © 
oo ane 8 oo tee 8 .. ; 
ee 1'083 S e LTO 8 + if 
os on Ba BSB + J 
oo 1090 0 .. 1085 0 + 5§ 
co eee 2 «sc 1a ®@ 4 
o 1153 0 .. 11580 0 — 20 


1,112,837,350 


the end 


5 


Private discount is easier, 
Gold bas come in from the circulation 


of 


London. 


£ 


91,713, 
44,513, 


+09 


AOA 
SIF 


136,226,903 


closing prices and the 





rar 
| November LQ. 1900 


Suez Canal .......... 500 .. 3530 0 0 
Northern Railway .... 500 .. 2.295 0 a “ : : 
Western Railway .... 500 .. 1,050 0 ; 1 i oo : 
Orleans Railway ...... 500 ..1,706 0 .. ] 0 _ 
Eastern Railway...... 500 .. 1060 Cx ., ] 0 : 
Lyons Railway ...... 500 .. 1,787 (x ., 0. 
Southern Railway .... 500 .. 1,290 0 - 0 < o 
South of Austria Rail S00... 140 0 ., } 0 7. 
Rio TintosOrd. ...... 250 .. 1,497 Cx ..14 0 9 : 


The following are to-d: Ly sclosing price 
tions on the week, in stocks and shares n 
the above table:—Brazilian Fours 636 


Spanish Exterior G8f 5c, + If 7i. Pp. ie 
Threes 24f 15c, +- 67 ¥ Russian Threes Sif}? git 
Chinese Fours 99f 90c, + 20¢: Ottoman Bank . 

lf; Meridional Rails of Italy 6797, if: North af 
; ° ne a Deh ngs ANOTED Ol 
Spain shares 178f, + 6f; bonds 207f S0e. Sara 
gossa shares 262f, + Sf ; bonds 339f, + 5f. In mining 
shares, Tharsis 229f 50c, + 2f: Cape Copper 1 - 


T of; De Beers 7: DoF, + Sf 50c; Chartered Com; 
83i — 256 ; Consolidated Goldfields 182 
Ferreira 509f, — 
vaal Land 73f 


Sf; Geldenhuis 158f 50c, — 3f 50c: Trans. 


lf 25c: LBuffelsdoorn LSE, 


Langlaagte [state 84f, lf; Randfontein 74 75 
50c; Robinson Mines 224f, + If ; Oceana 43} 
2f 25¢c; Simmer and Jack 155f, + 1f; East Rand 

181f 50c, lf 50c ; French Rand 50f 75c, oe 

Rand Mines 997f, 3f; Lancaster 63f 50¢ 


Village Main Reef 205f, 2f 50c ; May Consolidated 
105f, — 3f; Robinson Bank sdf, + 3f. 

The issue of the annual volume of revised trade return 
for 1899--le Tableau General du Commerce——permits a 
more complete review of Anglo-l’rench trade than was 


~ 


afforded by the monthly returns down to Ja tuary | 
which the values were calculated onthe initial prices of t} 
previous year. These definitive returns are now pub. 


i 


lished later every year. [Tormerly they were to hand 
August, last year at the commencement of October, this 
year only in November. British trade now classitied 
according to the groups of articles shows the following 
results, post parcels which in the provisional returns 
formed a special entry in the exports, being now 
included in the classes to which they belonged :— 
linpo i england. kx 


t 


rane: 2 ur £ 
Food 2 _  16.180.2 647.208 .... 297,649,978 11.905 998 
Raw materials 339,072,330 13,552,895 241,851.35 
Manufactures . 255,614,0 »,424,562 699 
Totals A 990, B6t , 23.634.6635 2 


The increase of 85,{24 1635 (£3,536,966) in the impor- 
tations from England on the year was almost exclu- 
sively in raw materials, under which head is included 
all natural products, with the exception of food, and 
which gained 69,550,276f (£2,780,010). There was also 
an increase of 20,671,651f (£826,866) in manufactures, 
but a decline of 4,504,075f (£180,162) in food. As the 
increase in the value of the imports from Hngland was 
in a great measure due to the higher prices in 159), the 
fluctuations in the trade will be more correctly shown 
by a comparison of the quantities of the prince! pal 
articles in the two years. The importations of coal 
rose on the year from 1,702,439 to 5,925,080 tons; 
cotton goods from 2,182,468 to 2,403,509 ki silogrammes ; 
machinery from 25,860,000 to 26,019,: 317 kilos: silk 
wares from 158,970 kilos to 170,636; feathers for ma 
ment from 165,697 kilos to 184,396; iron and steel trom 
54,426 tons to 92,214; ships from 39,908 tons measure- 
ment to 58,466; earthenware and glass from 4!,6 )4,004 
kilos to 30,629,138: india-rubber and gutta-percha 
goods from 646,376 kilos to 692,665 ; salted pork meats 
from 2,553,878 kilos to 3,051,817. There was, 
other hand, a decrease in wool from  #v,0U-, 
kilos to 32,933,084 chemicals from 106,220 tons 
to 105,172; jute from 42,220 tons t t1,6b0 ; 
linen manufactures from 2,492,169 kilos to 2,%0J,0v% 
dressed ‘skins, from 2,750,810 kilos to 2,004,400, *inen 
goods, from 2,492,169 kilos to 2,359,697; cotton yal 
and thread, from 2,125,730 kilos to 1,608,619 Dai val, 
from 143,485 tons to 134,489. 


*¢ .Y tha | sh 

An increase of 217,279,500f (£5,691, es es a 
exports to ingland was also obtained to the extent = 
71,806.: 547f (£ 2,872,261) fror m raw ma terli als, — 


147,350,277 (£5,895,010) from manufactures. ae 
the quantities of each leading article, there was § 








— oe 





THE 


ase in woollens from 9,455,543 kilogrammes to ( 


November 10, 1900.) 


9642,344 ; paper, books, and prints, from 


> 4 


ECONOMIST. 1573 | 


r 
t tr rh . ¢ . 3 ¢ 
[The company announces payment of the usual interim 


: 
7 ; 

i 1, - 

ode, declaring that anv 


screas , ae a 1a . on who causes damage to 
1,968,756 ; cotton goods, from 1,231,511 kilos to another is bound to make reparation. The Court, how- 
719,751 ; copper, metal and ore, from 9,276,502 kilos ever, while admitting that ‘the law was unjust, gave 
7,694,244; raw sugar, from 158,678 tons to 193 $22 1dgment that it must prevail. as the Court could not 
peed skins, from 92.888,523 kilos to 3,676.656 : spirits, refuse to apply it under th : pretext of an equity the legis- 
953 hectolitres of 22 gallons tO 90,52 ‘Wearing lature did not intend to take into account. _ 
wyparel, from 24, 804 kilos to 147,617 »_ earthenware The receipts from shipping on the Suez Canal in 
nd glass, from 40,930,677 kilos to 41,895,703; retined October a inted to 7,170,000f, against 7,380,000f in 
a. from £3 825 tons to 61,749 ; preserved and fresh the same month of 1899. and 6 670.000f in 1898. The 
setables, from 33,301,327 kilos to 34,072,346; totals for the ten months of each vear were 74,501,753¢ 
‘ic and metal goods, from 3,251,162 kilcs in 1900, 77.494.198f in 1899. and 71.572.410f in 1898. 


r°4744 kilos to 3,971,656; machinery, 2,489,890 dividends on January 2 d. The amounts are t 1m 
los t 2,944,744 margarine, trom 2,/06,587 as were paid in the present vear, namelv: ( rd nary 
9 to 2,814,422, &3. Among the articles in which shares, 47f 50c gross: and 43f 53ce nett: red ed 
was a decrease were silk goods, from 2,150,855 shares, 35f and 31f 861¢: founders’ shares. 19! Tle 1d | 
ilos 2,133,932; millinery and artificial flowers, 18f 23¢. The coupons may be discounted at the Bank 
m 5,094,818 kilos to 2,540,29: 2: wines, fro n 314,348 of France rate . 
litres to 306,570; butter, from 20,100,959 kilos to It is stated that the French Government has made a 





for hire safes for the deposit of securities in the Seats 


their offices, has been the subject of an action in the 
Paris Civil Court. A Mr R—— was the lessee of a safe 
ut the Comptoir d’Escompte, and two of his creditors 
he had a constation, served on the bank an 
inction not to permit Mr R to remove any of the 
securities deposited. The _ in consequence refused 
access to his safe, and he brought an action against 
> b ank, , con boring the er of the Co mptoir to deprive 
{the free use of the safe. The question on whie h 
urt had to decide was as to the character of the 
contract of hire and the validity of the attachment. On 
the part of the plaintiff it was argued that an attach- 
nt could only be made on specified securities, whereas 
the Comptoir was ignorant of the nature of those con- 
tains 1 in the safe ; also that the hire of the safe, of which 
: plaintiff was in sole possession a the key, was not 
mited in the contract of hire. The Con ptoir offered to 
submit to the judgment of the Court. On the other 
hand, the creditors contended that the contract of hire 
is one of a special kind, and that the Comptoir was in 
lity the depositary of the securities; that, conse- 
lently, an attachment could be made on property con- 
hded to the bank. The Court gave judgment against 
the Comptoir and the creditors. The Comptoir it said 
coud no more oppose the free withdrawal of the 
securities contained in the safe than could the landlord 
& house refuse to permit a tenant to carry away any 
money he might have in the.tenement. 
Foreign workmen employed in lrance are perhaps 
t generally aware that in case of loss of life by 
dent for which the master may be in fault, their 
amiies cannot recover compensation if they are not 
esident in France. An article of the law of 1895 on 
sccidents to workmen declares that the representatives 
that is to say the wife or heirs, of a foreign workman 
hall receive no indemnity if at the moment of accident 
ley Go not reside on French territory. That law has 
. — to the widow and children of a Be on 
kman killed last year by an accident while employed 
n the o aoe of one of the Exhibition buildings, 
ana who claimed 20,000f for the loss of the husband 
and father. The advocate who pleaded for them argued 
Hata law could not override the article of the Civil 











- 743.008; turnery, toys, <c., from 3 044.144 kilos to protest to the United States against the duties k vied 
141,495: table fruits, from 49,848,489 kilos to on certain alcol lic liquids by the American Customs 
.965,142; eggs, aa 9,703,681 kilos to 9,503,279; {| as being hicher than those stipulated in the treaty of 
pieals, from 29,460,912 kilos to 28,765,153 ; jewellery | reciprocity. The American Government replied that the 
i plate, from verry to 14,663, 4 3. Law Courts alo id right to decide on the int 
(ystoms duties on British imports produced on tl pretation to be git » an article of the treat und 
2969 5S1f (£1, eae The largest yield er See that pending a decis t comp tril ul, th 
was 7,111, —_ (€284,469) ; on coal of a value G rnment could not enter into negotiations on the 
y 6, 5A (£4,882, 266) machinery produced, subject 
41 921f (£133,677), on 31,866,S66f (£1,274,674) 

woollens, 3 983 0551 (£159,322), on 26,667 ,027f THE UNITED STATES. 

(1,666,681); iron and steel, 2,963,826f (£118,553), on ‘ ' . 
1473.495f (£578,937): cotton goods, 2.821.357! (FROM OUR OWN CORRESPONDENT.) 

)] 54), on 13,397,525f (£535,801); linen goods, New York, October 29. 
968.971f (£50,754), on 8,756,78SF (£350,271): tools In all quarters tl pause in business, a to the 
1 metal goods, 1,040,900f (£41,636), on 7,575,075£ approach of the election, is apparent. Changes in pri 

£Z00,UZ: : ; are few, and no great enterprises are announc Rates 
A que - yn of interest to b anking companies, which let for mone ros talir the week through, n spite of 


variations, and rates for exchange fell i 
hange went far or amounted to much. Stocks have 


continued to rise, after a reaction at the end of the week 
More stocks are sold and loans shrink, a sign of pu 
chases for inv ent. No caeiit advance in prices nor 


any rapid expansion in transactions has come, but it is 


' 
perfectly clear-that the stock market is reflecting a belief 
that a rang f lower prices is more likely now than 
after the election. 

The belief seems general that wool has gone as low as 


it will go, and weekly wool sales have been increasing 
fora month. After hanging at less than 3,000,000 lbs 
a week through the summer, these sales have been for 
weeks, successively 3, Ibs 3,947,000 Ibs 

t,524,000 lbs, and 5,0 97, 00 lbs. This steady increasé 
appears to show that the mills oe begun to stock up 
although autumn sales of woolle have not been satis 
factory. 

The settlement of the coal strike is another sign of 
confidence inthe near futur Work has been resumedby 
75,000 miners, and while it will be some time before the 
loss of capital and labour is made up, when the strik 
was declared off last week a great element of un 
certainty was removed from the coal and iron and stee! 
trades One distant effect is seen in the reduction of 
heavy sections of steel rails from $35 and $36 per ton 
to 332. The combination to maintain steel prices in 
Austria has broken up. English papers express the 
opinion that our steel and iron prices have already 
reached a level which widens our foreign market, becaus 
it is below the English-European level for ircn and steel. 
If this is true it manifestly steadies our quotations 


} 
to 


The fall in prices in progress for some time, 
and cereals continues. Cotton has now sunk 12 cents 
a pound from its highest point. The drift of estimates 
is toward a yield of 10,500,000 bales, and such a crop 
would reduce prices. Both takings by Northern mills 
and exports have begun to slacken, and quotations will 
remain in doubt until the size of the crop is clearer. 
Woaeat fell 2 cents a bushel and corn 1 cent, both drop 
ping week by week because the decrease in exports is 
relatively three times as large as the decrease in Western 
receipts. The Argentine crop is also believed to be large. 
| Lard and pork fall with corn. Sugar begins to fall, and 


| 
|| 
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the size of the Cuban crop can scarcely fail to reduce 
prices in the future at this point. 

Contracts for steel rails for the season are within 
50,000 tons of last year’s heavy bookings, and the con- 
fidence in an ultimate marked improvement is so strong 
that all raw materials are firm, though without any 
speculative activity to stimulate them. The agitation 
for an advance in billets, though a small one, is an 
indication of what the iron and steel markets expect in 
the next six months, and in the great industries seilers 
of material could easily make heavy contracts if they 
cared to attach political provisions to their agreements. 
However unreasonable fears may be, it is likely to be 
better for business in the long run that conservative ideas 
for the present are entertained. 

Bradstreci’s says that gross railway earnings of thirty 
roads for the third week of October aggregate 
$5,659,295, which is an increase of 6 per cent. over a 
year ago. The heaviest gains are those reported by the 
South-Western and the coal roads. Bank clearings for 
the week amount to $1,739,411,158, a gain of 2S per cent. 
compared with last week, but a decr2ase of about the 
same amount from the like week ayear ago. Compared 
with the clearings during the corresponding week of 
189s, the gain is about one-third, and compared with 
1596 nearly 80 per cent. Exclusive of New York City, 
clearings are 4 per cent. smaller than last week, and 5 
per cent. less than last year. 

The manufacturers of the United States are rapidly 
increasing their share in the foreign commerce of the 
country. Nearly one-half of the importations are now 
for their use, and more than one-third of the exporta- 
tions are their products. The importations in the nine 
months ending with September, 1900, amounted to 
$281,000,000, a daily average of over $1,000,000, while 
their exports of finished manufactures in the same time 
amounted to $338,000,000, a daily average of more than 
$1,250,000. Never before in the history of the country 
have the manufacturers imported so much material for 
use in manufacturing, or exported so much of finished 
manufactures. In the corresponding nine months of 
last year the importations of manufacturers’ materials 
amounted to $244,000,000, or 340,009,000 less than in 
thenine months just ended, and the exports of manufac 
tures amounted to $277,000,000, or 860,000,000 Jess than 
in the corresponding months of this year. In the nine 
months of 1896, ending with September, the impor- 
tations of manufacturers’ materials amounted to 
$183,000,000, compared with $281,000,000 in the corre- 
sponding months of 1900, and the exports of manufactures 
amounted to 5184,000,000, compared with $338,000,000 
in the corresponding months of 190U. Thus the manu- 
facturers in the four years have increased their importa- 
tion of materials for use in manufacturing more than 50 
per cent., and increased their exportation of finished 
manufactures more than 80 per cent. Manufacturers’ 
materials a decade ago formed but 33 per cent. of the 
total importations, but now they form over 45 per cent., 
while finished manufactures, which a decade ago formed 
but 18 per cent. of the exports, now form over 33 per 
cent. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, November 7. 

The revival of speculation on the German bcurses has 
caused a perceptible increase in the demand for money. 
This fact was shown by the Reichsbank’s statement for 
the end of October, which indicated a less favourable 
movement than at the corresponding date of last year. 
The private rate of discount was raised to 4} per cent. 
on Saturday, and it remains at that figure. The brokers’ 
banks have also raised their rates for bourse operations. 
The rate of exchange on Amsterdam has risen to 169-40, 
which is above the gold point, and a moderate movement 
of gold from here to Holland has been in progress. The 
rate of the New York exchange would also permit of 
gold exports thither, but nothing has been heard here of 
any such shipments, except an insignificant amount 
more than a week ago. 
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The bourse has been strong since a week an- : 
seemed till yesterday as if an upward m oe E ond it 
dimensions had set in. Ona Monday. ee 
quotations were bid up ina way that re Particularly 


. re inde | le 
some of the more lively days here durin 7 


of speculation that came to an end a ae = 
advance in quotations for the eight days cities see 
Monday was the most considerable for as 
period since the turn in the tide of sp alas ao 
here. The list showed for these cight days not. 2 
advances of ten to twenty points in ir ale acd 


lustrials, and 
there were even some greater ones. Coal shares partici. 


pated strongly in the rise, and iron shares den 


numerous unfavourable reports from the centres of pa 
duction, were remarkably firm. Machinery and ele, esl 
companies’ shares also rose considerably. Tho ae 
pletion of the cement syndicate continued to bu i 
cement shares. Bank stock also rose. American’ ‘i. 
ways attracted much attention, In sympathy w th 
London and New York. ie ie 

The upward movement was checked yesterday. and fo, 
two days values have been declining up yn realisatior 
sales. Strange to say, the re-election of Presiden: 


Mckinley made no perceptible impression upon values 
to-day, although speculators had been lookin: forward 
to this event as a capital bull factor. The truth is that 
the event was expected so confidently that it had alread, 
been fully taken account of in the higher quotations 
reached on Monday. In general, it may be suid that the 
conviction is growing more prevalent here that the 
bourses had too heavily discounted the turn in general 
business, and that we have now entered upon a period 
steadier, and perhaps even higher, values in the share 
market. The market begins to take more account ot 
factors that indicate a healthy activity of business. }'o 
instance, it is pointed out that the receipts of the German 
railways in September for the transportation of goods 
were £166,000 more than in September, 1899, and that 
for the nine months ended with September the increas 
reached £1,621,000. Up tothe present moment there is no 
indication of a change in the freight movement. Indeed, 
the Prussian railway authorities will soon place contracts 
for the building of above 7,000 goods wagons; and it is 
stated that the forthcoming Budget will provide for a 
further increase at least as vreat as this. 

An important factor in bringing about a better t 
in speculation was the decision of the so-called Stamp 
Association—/.c., the greater Berlin banks—to rescind its 
earlier resolution forbidding its members to do a brokerage 
business for future delivery with persons and firms not 
registered, As recently indicated in this correspondence, 
the Association has met with great difficulty in enforcing 
this resolution, and the organisation was in danger of 
breaking up altogether. On lriday it was voted to 
abandon the attempt, and to permit each bank to act as 
it chooses in regard to unregistered firms. Tae etfect o! 
this action upon the bourse was instantaneous, anda 
new tone in speculation set in. After having shown 
through practical experiment the impossibility of com- 
pelling the registration of provincial bankers and their 
clientéle, the Association has now decided to appeal to 
the Government to make such changes in the bourse 
law as will place all bourse operations upon an indis- 
putable legal basis. The agitation for some such action 
on the part of the Government has remained quite active 
since the subject was last referred to in this correspon- 
dence. Recently the Cnambers of Commerce of Dresden 
and Leipsic have voted to support the petition 
mentioned some weeks ago as having been presented 
by the Frankfort Chamber of Commerce for the reforn 
of the law. 

It is stated that one important reason for the abandon- 
ment of the attempt to compel registration is that some 
large financial operations are expected in the near f abure 
and the obnoxious decision would have interfered wit! 
the participation of the great banks in these. A new 
German loan is now expected early next year. Web 
informed financial papers now reckon so fully upon sue” 
a loan that they have begun to discuss the torin that It 
will take: and on the bourse the same subject adv 
cussed, the assumption being that the loan will be 0! 
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three per cent. type. It is also considered highly 
probable that the Prussian Government will issue a loan 
of considerable dimensions at the same time, notwith- 
-tanding the recent denial of Herr von Miquel’s organ. 

At an early day, very likely on the 15th, the shares of 
the Anatolian Railway, amounting to £2, 100,06 10, will be 
subscribed here and at Frankfort, the listing of the 
shares on these bourses having been recently accepted. 
While the obligations of the railway have been listed on 
the German bourses since 1890, and are also listed at 
London, the shares have never been brought out upon 
the bourses here. On by far the greater part of the 
shares only 60 per cent. is to be paid up. The subscrip- 
tion price of the fully paid-up shares will be 76. 

As intimated above, the latest reports from the 
Germany iron industry are predominantly unfavourable. 
At the Duesseldorf iron bourse on Saturday, a much 
heavier fall of prices was recorded than at any time 
since the present reaction began. While English pig 
fell only 1s the ton there, the fall in Luxembourg 
foundry iron was 3s 6d. In rolled goods, however, the 
drop in prices was quite enormous. Sheets of wrought 
iron fell £1, sheets of Bessemer and Thomas iron 
£1 10s, and boiler plates of all kinds £1 15s. The 
wholesale dealers at Breslau last week reduced the price 
of rolled goods 5s. Only this week the fact has trans- 
pired that the South German Rolling Mills Association, 
on October 31st, reduced the price of bars of Bessemer 
and Thomas iron to £7 1Us, and bars of wrought iron 
to £8. Up to quite recently the nominal price 
of the former was £10, of the latter £10 10s. 
Another fact which has made a bad impression is the 
purchase of 1,000 tons of structural iron in America by 
the North German Lloyd for its workshops and foundry, 
after bids from Westphalian concerns had been rejected. 
On the other band, some market reports from Western 
Germany mention indications that an improvement has 
begun in the iron trade. Some recent utterances, too, 
of managers of the great joint-stock companies there 
at their annual meetings breathed a rather confident 
tone. 

Mention was recently made in this correspondence of 
the results of a statistical inquiry into the growth of 
the German electrical industry, which was undertaken 
by Dr Rh. Birner. In a recent address at Leipsic he 
vave some further results of his investigations. He 
tinds that the number of workmen employed in the 
industry increased from 26,321 in 1895 to 54,417 in 1898. 
The selling value of the electrical machinery and other 
articles produced in 18098 is placed at £15,000,000, 
while the value of such machinery mounted and ready 
lor use is estimated at £25,000,000. 
such articles produced in Germany is exported. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, November 6. 
both in Austria and in Hungary much importance is 
ust now attached to the question of the new railways 
planned for 
between the Austrian and Hungarian Governments, and 
Which must be decided before Austria is entirely 
engrossed with her parliamentary election and the 
convocation of the new Reichsrath. Both Austria's and 
Hungary's stand points are not difficult to understand. 
A glance at the map of Southern Europe wiil show that 
the coast of the Adriatic is Austrian from Trieste to 
Pola—Hungarian all the way down to Lara, and that 
the most Southern portion of Austria with the two 
excellent harbours of Sebenico and Spalato is separated 
from the rest of Austria by the bulk of Croatia, a part 
of Hungary. When Austria-Hungary represented a 
united monarchy with identical interests it seemed 
(uite indifferent where railways were built to join 
the coast of the Adriatic as long as they were 
built, and the plans made then were for a long 
line cutting right through Austria and Hungary 
to Spalato. After the annexation of Bosnia rail- 
Way lines were built from parts of Hungary to the 
capital of the new province to Sarajevo, and they were 


, intended to 


The fourth part of , 


3osnia which have caused quite a conflict | 
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serve equally the whole Monarchy, But 
now that Hungary is intent upon her own special in- 
terests, and does not let a month pass by without sever- 
ing some of the ties that bind her to Austria, matters 
have assumed a very different aspect indeed. Austria 
iS NOW anxious to get some opening from the interior of 
Bosnia to the Adriatic, and is equally anxious to 
utilise the finest harbour in Europe, which is Spalato. 
The Austrian Government, therefore, wishes to build 
first of all a railway line by which the port of 
Spalato can be reached. This railway line would make 
it possible to export corn and timber, and the wealth of 
the unexplored mines of Bosnia through an Austrian 
port, and even Hungarian commerce would be attracted 
in that direction. As Bosnia is one of the common con- 
cerns of Austria and Hungary, the railway line would have 
to be built at the common expense, and the Hungarians 
must give their consent. It will be extremely difficult to 
make them do so, because by attracting commerce to 
Spalato, the port of Fiume must suffer, and it is part 
of the present policy of the Hungarian Government 
to give all the importance possible to Fiume. On the 
subject of the second Bosnian line, which is longer still 
and purely strategic, Hungary and Austria are 
agreed. It is to lead through the neutral districts 
of the Sandschak straight to Novibazar and thence 
to Salonica, and would be a direct opening into 
the -I2gean Sea. The Austrian Government cannot 
make its consent to the latter line conditional on the 
first because it must approve the strategic line which 
Hungary wishes, in any case; and so Hungary isin a 
more favourable position in this contest, which is being 
fought out in Budapest, where the Emperor and the 
representatives of both Governments, besides the 
common Ministers of Austria and Hungary are at 
present. 

The congress of the representatives of industry held in 


Vienna this week, has done nothirg towards less- | 


ening the strain which has for some time existed in the 
relations of Austria and Hungary. The absurd vote of 
the municipality of Budapest which was all in favour of 
breaking up the common Customs line of Austria and 
Hungary naturally prepared the way for hostile opinions 
on Austria’s side. And so the representatives of 
Austrian industry declared that if a decent treaty with 
Hungary could not be concluded it would be better to 
give notice for the Customs and Commerce Alliance to 
cease. It seems impossible that serious men should 
thus speak lightly of what must prove a catastrophe to 
the whole country. Austrian agriculture would of 
course think nothing of such an event since it would 
only welcome the stopping of Hungarian competition. 
But where would Austrian industry, especially in it its 
textile branches, find a market for its goods to replace 
the vast Hungarian Kirgdom, so rich and so ready to 
spend when it has had a good harvest ? 

Much surprise was felt on ‘Change this week when it 
was announced that the Rothschild Syndicate had exer- 
cised its option upon twenty millions of the Hungarian 


'Crown Rente, although the Rente is at present quoted 


very little over 90, that is to say, less than the price agreed 
upon when the option was accepted by the syndicate. 
Of course, the Hungarian Finance Minister must have 
changed the figure, and it is assumed that the syndicate 
did not pay him more than 874 per cent. Hungary’s 
credit is therefore represented by the figure of 44 instead 
of 4 per cent.—a natural consequence of war, internal 
disorders, and the depression of trade 





Correspondence. 


HONESTY THE BEST. POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You will always, as editor of the leading | 


financial newspaper of London, uphold the principle that 
the maintenance of good faith and the honest fulfilment 


of solemn engagements is a simple duty of English | 


| directors of public companies. 


I deeply regret to have to direct your attention to @ 
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glaring instance, as it appears to me, of disregard of 
that duty by the board of the Grand Trunk Railway 
Company of Canada, comprising gentlemen of high 
character, from whom better things might have been 
expected. 

I do so in a double capacity—-(1) As baving been 
formerly president of the company, and having issued 
the bonds to which I am about to refer; and (2) as 
having a considerable interest in those bonds. 

The Grand Trunk and the Chicago and Grard Trunk 
tailways have nominally been kept separate because the 
former is in Canada and the latter is in the United 
States. But the Chicago and Grand Trunk was built 
up and constructed by the Grand Trunk as its connec- 
tion with Chicago and the Great West, and has ever 
since been owned, worked, managed, and controlled in 
every respect by, and in the interest of, the Grand 
Trunk Company. The shares of the Chicago and Grand 
Trunk are the property of the Grand Trunk Company, 
and the general manager of the Grand Trunk has always 
been the president of the Chicago and Grand Trunk 
Company. 

The Second Mortgage bonds of the Chicago and 
Grand Trunk Company, to which I here particularly 
refer, were issued by the Grand Trunk Compary, from 
the Grand Trunk offices in London, eighteen years ago, 
as one means of finding money for the Chicago and 
Grand Trunk railway. They were taken up by the 
public on the faith of an absolute and unconditional 
guarantee by the Grand Trunk Company, conspicuously 
printed on each bond, of 5 per cent. interest for forty 
years, secured on the whole of the gross tratlic inter- 
changed between the two companies, subject to 30 per 
cent. of that traffic having previously been pledged as 
security for 6 per cent. interest on the First Mortgage 
bonds previously issued. The Virst Mortgage bonds 
fell due this year, and the guarantee of the Grand Trunk 
to pay interest on the Second Mortgage bonds has since 
been repudiated, by means and under circumstances 
which I will proceed to detail, and which seem materially 
to aggravate the offence of such repudiation ; an inferior 
security, with less interest, having been offered to the 
bondholders in place of that which had been guaranteed 
to them. 

About a third of the First Mortgage bonds and half of 
the Second Mortgage bonds of the Chicago and Grand 
Trunk so guaranteed were long since acquired by the 
Grand Trunk Company by exchange with the holders, 
on fair terms, under an Act of the Canadian Parliament, 
for 4 per cent. Grand Trunk Debenture stock. And the 
Grand Trunk Company made use of the proportion of 
First Mortgege Chicago and Grand Trunk bonds which 
they had thus acquired, and which fell due this year, 
to institute foreclosure proceedings, to get a receiver 
appointed, and to put the Chicago and Grand Trunk 
—their own property—up for sale, as a means of in- 
validating their guarantee on the Second 
Chicago and Grand Trunk bonds 
their own property. 

Such proceedings by the Grand Trunk Company 
might bave been justifiable if the Chicago and Grand 
Trunk had been an independent line, and if the Grand 
Trunk had lent money upon it which could not when 
due be repaid, but cannot possibly be justified when they 
were deal.ng with what was in every respect their own 
property, and with a debt held by others on that 
property, the interest on which they had themselves 
guaranteed under a solemn engagement. I may add 
that there is a clause in the trust deed of the Second 
Mortgage Chicago and Grand Trunk bonds providing 
for the renewal of the First Mortgage bonds when they 
became due. 

In introducing this ‘ trick ’'"—I can call it nothing else 
—of foreclosure to their shareholders, the Grand Trunk 
Company, to make the matter worse, represented in 
their half-yearly reports, and in the speeches of their 
president, Sir C. Rivers Wilson, that the ‘‘scheme’”’ had 
been promulgated by the Chicago and Grand Trunk 
Company, that the Grand Trunk Company had assented 
to it, and that they were carefully ‘‘ watching the pro- 
ceedings’ in America in the interest of the Grand Trunk 


Mortgage 
another debt on 
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Company. The Grand Trunk preside: 
tended, in other words, that they wera assentin. « 
watching proceedings ‘‘ promulgated’ by o:han .." 
proceedings, in fact, they had themselves institn:. 
were engaged in carrying through. ii: 
I have pointed out the above statem 
ments in writing, as clearly as | 
Grand Trunk president, Sir C. Ri 
—~ 


4d Doard 


Was ab 
Livers W ilsor ¢ 
the Grand Trunk board, and (3) personally te ft d 
Welby as a director of the Grand Trunk and alk 
together with the president and vice "4 
Grand Trunk, a trustee for 


nree 


t 
the ‘ reorg 


. : al . KaniSat yn 
of the Chicago and Grand Trunk Co pany. But as 
they persist in carrying out the course they ha 


I am compelled to appeal to public opinion. [ ¢ . 
tend that their proceedings are immoral. a: : 
as could not be for a moment tolerated in 
of trustees acting in their individual capac 
told the question cannot be reopened 
form of the chose jug 


, Whi } 
and that the bondholders 


; ave 
accepted the situation, which—so to speak a 
pisto! at their heads they could not refuse to do unless 
with the risk of losing their property. 

The main argument employed to justify the Grand 
Trunk directors is that the Chicago and Grand Trunk 
has been a heavy burden on the Grand Trunk Company 
which can no longer be endured. Even if it were g0, 
this would be no excuse for a dishonest course. Bat, 
as a matter of fact, Sir C. Rivers Wilson has himself 
publicly testified to the value of the Chicago and 
Grand Trunk to the Grand Trunk in spite of the annual 
deficits nominally presented, which were the result 
to a great extent of a low proportion of rates 
and high charges to the Chicago and Grand Trunk for 


services rendered. And, above all, the real property 
Chicago possessed by the Grand Trunk in virtue of it 
connection with the Chicago and Grand Trunk h 
enormously increased in value, and, taken as a whole, 
might now probably be considered to bs worth move 
than the capital sum of the two mortgages aboy 
referred to. 

There are large numbers of bondholders holding th 
securities of other lines in connection with the Grand 
Trunk Company who may well tremble at the abov 
instance of injustice. And a serious blow will be dealt 
against the confidence that has hitherto been felt in such 
investments, unless, at the eleventh hour, the Grand 
Trunk directors now arrange that the Second Mortgage 
bondholders of the Chicago and Grand Trunk shat! be 
placed in as good a position as that which was eighteen 
years ago so solemnly guaranteed to them, and on the 
faith of which the bonds were originally taken up by 
public subscription.—I remain; Sir, your obedient 
servant, H. W. Tywe! 

November 5th, 1900. 

P.S.—Since writing the above I learn, that the Grand 


Trunk sale under foreclosure of the Chicago and Grand 


Li 
7 


Trunk has been carried out, and that the Grand Trank 
Company have repurchased their Chicago and Grand 
Trunk property ; as well as that in doing so they had to 
deposit in court sufficient money to pay of! at par, with 
accrued interest, those first mortgage bondhola rs wh 
refusing to deposit their bonds under the Grand rub! 
scheme with Messrs Glyn and Co., and to receive i 
exchange for them a less valuable security, entruste 
their interests, with a more fortunate result, to Messrs 
A. Keyser and Co., of 21 Cornhill.—H. W. T. 


bey 


THE METROPOLITAN RAILWAY COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In a recent article (October 27th) yu_ called 
attention to the position and prospects of the | Die" 
ground lines, and special mention was therein made ot 
the Great Central traflic passed over the Metrop litan 
line from (uainton road to Marylebone terminus. Lt 
has been pointed out that this traftic, for the a comme 
dation of which a heavy outlay was incurred by the 
Metropolitan, has, contrary to the general expectation, 
never yet developed any paying quality, and so much Is 
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=the case that the chairman of the Metropolitan, at 
f the share ee meetings, declared the co pany 


oe have be 1 better without it. Its loss, wheney r 
the new joint Great Central and Great Western lines are 
completed possibly some three or four years hence) is, 

; far as present results are concerned, looked ipon wi 

imity. But there are one or two pol ts 1n con- 
“tion with this matter which are of extreme interest 
i -. Metropolitan shareholders. Compensation to the 

Metropolitan must be given, as was stated, for all exnen- 

ire incurred for the accommodation of the Great 


antral trattic, and this c inpensation must ba 
before any tratlic can be diverted to the new line. 
j ‘Tt 3 not generally known, or, at least, not ger rally 
sppreciated, that the joint Act which the Great Central 
nd (zreat Western obtained last year lid not dist rb 
sh sisting conditions under which the separate lines 
ate : Wembley to Fine hley road (about 3! miles) givin 


— 
— 


access to eek bone terminus were built under the Act of 
2 1895 It was then enacted that these lines were to be 
RL made by the Metropolitan, and retained by it as its s le 
3 property, the a. Central having the exclusive right 
of user, for which it was to pay under the traflic agree- 
1 nt of 1900. By this agreement the Great Central 


was to _dlace its traihe on the Metropolitan 


' 
; line at ()uainton r oad, to be carried subject to a mile ure 
; ute for the whole distance of some 44 miles to Mary 


lebone. Now, when the existing traftic is diverted fi 
iinton road to the Grendon Underwood (G. C. and 


] G. W. ‘oint) line, it will still have to rejoin the Metro- 
l politan near We ae , and pass over this 3} an ‘Ss, but 
t e conditions under which it was built at th le cost 
3 { the Metropolitan would cease to exist, cade a new 
r arrangement by way of toll would be necessary, 
i because the Metropolitan will have been deprived of the 
longe} haulag ge enjoyed under thea agreement of 1890. 
Further, it is an © cpen secret that the Great Western, 
feeling compelled by the existing congestion of its 
Paddington terminus to cast about for sadisional 


} 


facilities for handling its ever-increasing trafic, found 
ts opportunity in the desire of the Great Central to 
lire an independent line from Grendon Underwood 
to Neasden. What would serve the Great Central to 
secure an additional line to London would also give the 
Great Western the relief it needs by throwing open to it 
the fine new terminus at Marylebone, with its spacious 
cal and goods yards. ut to reach Marylebone the 
Great Western traflic coming on to the Metropolitan at 

r about Neasden must pass over the 34 miles of the 

Metropolitan lines referred to above, and this, of course, 

i be subject to agreement with the latter company 
as owners, because the Act of 1895 gave the Great 
Ventral alone the power to use these lin 
It follows, therefore, that the Metropolitan is likely to 
be aconsiderable gainer by helping to accommodate the 
Western, and to build up a traflic which would 
more than compensate for the loss of the existing longer 
haulage under the present conditions. 

As to the question of electric traction, notice has bee 
olicially given that tenders for this work are to ba 
eturned to the joint committee of the Metropolitan and 
Distriet companies by December lst next, so that this 
important matter will now soon be grappled with. 
Better late than never, but it must be confessed the 
authorities have shown little energy in this direction 
until they were fully alarmed by the success of the 
Central of London. 


ACC 


The Metropolitan company, with its important con- 
ctions With the great trunk lines and its heavy 
suburban traflic ever growing, has the possibilities of 
nie ily remunerative future, ‘and it would be well for 
shareholders to bear this in mind, and not to be alarmed 
by what, at most. is a transitory spell of ill-luck. The 
great fall in price from 136 to 90 goes far beyond the 
actual conditions of the case, and the stock is certainly 
worth the attention of investors. But one word to the 
shareholders: Has the present management been so 
uniformly suecessful that the question of : infusion of new 
and more ene rgetic blood is of no importance in bringing 
be es ape about ?—I am, Sir, yours, 

‘ovember 8th, 1900. Ss. 8. is 


Q} 
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sons, 16 Copthall avenue, E.( 
> a SE I } L lo 4 1 Y All 6G ava 
ul na respecting t Gold Coast Colo AS 
gold ning, trade, and economic development [n 
Ww t nt a Viti West African mining shares 
ind us ig 1 of t l 1 regard to the 
LLION., ¢ i n ind O3D g a rr nec tl y}y m 
nder1 will be found most useful. Inthe introduce 
t the aut iks of t rge amou iuntagonism 
mar st tain quarters agai this new field.’ 
: 
it 3 l | LD wey t LnbLaAgt sm 
rred to n unif aga the gold 
ld itse] inst t principle of sy ative 
lealing to t arits of which very little 
Ss knowr 3g what surprising t 1d that as 
63% « panies a ilready in existence for 
vO 9 gold mines on the coast of West Africa. In 
ird to the bulk of these the information av ornse: 
extends to little beyond the amount of the capital and 
the situation | the property. The public will, thew: 
do well to discriminate carefully before buying 
shares in undeveloped properties, and not too 


K 

literally the author’s remark that ‘“‘ The best proof and 
se of time 
ica as a gold producer 
shown by the large amount of capital now invested in 

he formation of mining and exploring companies. 
Bitter experience has too often proved that the invest 
f & +h 


ence of this colony becoming in the cour 


a Serious ¢c netitor to South 


t of capital is by no means a proof of the value of 
. new goldtield 
BOOKS RECEIVED. 
Crovern . Switzerland. By J ohn Martin Vincent, 
Ph.D. (london) Macmillan and Co., Limited. 





NEW anere AND NEW COMPANIES. 
The new issues of the current vear, exclusive of vendors’ 


lares, &c., have been as follow 
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NEW CAPITAL ISSUES. 
Electrical Power Distribution peg jot Limited. 
lhe British Electric Traction Com ; l, and the 
By l Ke leetr :-s aes ( my} , Limited, iter tor 
subserint 12,980 of £10 l ’ companys 
i pre riiuy fz hare. Th two TY) es LY! iw ) 
have cuar: - “fl the ies sription of t shares at par take 
the premium of £12,980, a meet | the cost f the issue. 
The Kleetris % wer J; tr HuLIO! ( In} th Nia obta ed, Ot 
participates in, a large miber of provis | orders for the 
pply of electrical power, and « urge profit 
on th king. Noy ts V tly ye slised 
and it se i littie pres I t! pu to pay a 
premium of 10 per cent. on prospect i 
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Treasury Bills.— Tenders for Treasury bills to the amount 
of £2,500,000 will be received at the Bank of England on the 
12th inst., at one o'clock. The bills, which will replace bills 
falling due on the 15th inst. (£1,000,000), and also those paid 
~ on the 29th September last, will be dated the 15th Novem- 
ber, 1900, and will be payable at three, six, nine, or twelve 
months after date, at the option of the persons tendering. 
Richardsons, Westgarths, and Co..Limited. Formed 
to amalva ‘three important engine-building works on the 
Kast peo, The capital is £700,000, divided into equal por- 
tions of 6 per cent. preference and ordinary shares of £1 each. 
There is also to be created £350,000 4} per cent. debenture 
stock. The valuation of the assets to be taken over amounts 
to £707,670, exclusive of £200,000 cash to be provided by this 
issue. The profits are given for two years, and amounted to 
£58,803 in 1898-9 and] £83,283 in 1899-1900. The profits 
of the former year were, it is pointed out, prejudicially 
affected by the engineering. strike. But if that be 
admitted, it is equally unfair to take the last year as a 
basis, considering that it was an exceptionally favourable 
period in these industries. Sir Christopher lTurness is 
the moving spirit in the project, as he has been in many 


recent undertakings in the North-Eastern district. Many 
of these have been reconstructions and amalgamations, and we 


should certainly prefer to see some results from these befor 
any further shuffling-up takes place. There remains the ques- 
tion, too, which we have put before, how Sir Christopher 
manages to reconcile the interests of different companies 
under his chairmanship apparently carrying on exactly the 
same kind of business ? 

Welsbach Incandescent Gas Light Company, 
Limited.—This is a sale by the liquidator of the New Sun 
light Incandescent Company, Limited, of £110,0005} per cent. 
debenture stock issued to him by the Welsbach Company in 
payment for the whole undertaking of the Sunlight Company. 
The stock is offered at the price of 97 per cent., and as the 
net profits of the company have hitherto been something like 20 
times the amount required to pay the interest, the stock looks 
distinctly cheap. 

Baker Street and Waterloo Railway.—The whole of 
the share capital of this railway, amounting to £2,385,000, is 
now being offered for subscription. It is divided into 66,000 
4 per cent. preference and 172,500 ordinary shares of £10 each. 
The plan of the railway is pretty gener: ally known, though its 
extent is not fully represented in the title, as it appears that 
one terminus is to be at the Elephant and Castle and the other 
at Paddington. It is calculated that the line will be completed in 
two years, interest on the capital at the rate of 3 per cent. being 
payable in the meantime. The prospectus estimates that the 
gross earnings of the line will amount to £270,000, this being 
professedly based on the results obtained from the working of 
the Central London Railway. Working 2xpenses are estimated 
at £100,000, and after allowing for interest on £794,000 4 per cent. 
debenture stock, the sum remaining would, it is stated, provide 
a dividend of 6 per cent. on the ordinary stock, This calcu 
lation rests on two assumptions—first, that the gross earnings 
will be as large as stated, and next, that the line can be 
operated at the very low ratio of 37 per cent. of the gross 
receipts, the last being a calculation that it is difficult to 
believe can be realised in practice. 





MEETINGS, &c. 
ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED. 


The fifth ordinary general meeting of the shareholders in th 
Robinson South African Banking Company, Limited, was held on 
the 7th inst., at the head offices, 1 Bank buildings, Lothbury, 
London, Mr J. B. Robinson (the chairman) presiding. ; 

The se wh (Mr Charles F. Carrington) having read the notice 
convening the meeting, 

The Chairman said 


I have much pleasure in once again meeting 
you here. 


Our annual general meeting has been called at a some 

what earlier date than usual, on account of my great desire to 
proceed to South Africa as soon as possible, in order that I may 
visit the various properties in which we have so considerable an 
interest, and supervise the many arrangements that have already 


been made, and are now in progress, to accelerate the early re 
sumption of active operations ther It was this desire on my part 
that has lead toa slightly shorter notice of the present meeting 
and a comsequent non-synchronising of such notice with the 
issu f our balance-sheet and report. The latter, however, 


were sent to you last week, and we may, I presume, take 
them as read. As I desire, with indulgence, to 


your 
make a few remarks, in my address to you to-day, in co 


? 
li- 


nection with the coming settlement of affairs in South Africa, 
specially in the Transvaal and a aavet Colonies, where the 
interests of this bank are so important, I will now, without 


further preface, ask you kindly to go over the balance-sheet with 
me, and see from the figures the satisfactory and sound condition 
of our institution. On the credit side, then, taking the items 
separately from the commencement, you will see from the first 

»cash on September 30th amounted to 


two items that our availabl 
£1,548,996 2s 6d—a cons (about £582,000) over 
curtailment of our operations, 


iderable iacrease 


last year. This indicates a general 
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rendered necessary and prudent duri: 

we have passed through. Our British and 
stocks we still hold—the Consols at 9 
at 83-—and the item of “ other 
shares in the R 


binson group of 
will see, to £1,741,952, a deer 
£272,456. These holdings, again, tal} 


elling pri es cf the day, show a irg r} 
over the prices at which they stand on 
bills discounted for and advances made to 
£604,077, as compared £655,099 last 
about £30,000, only indicating the moderat 
have deemed it prudent to engage in dur 
slightly-reduced amount we consider perf 
bank premises in Johannesburg now stand 


we have been able to write off £5,000 from 
now to the debit side of the account, you w 
of deposits with us £926,167, and is an 


£191,118 over last vear, and our tot il liab ] 

in the next item) thus amount to about £3540 

ve have total assets amounting to £4,065.896 

is actually cash, which is, of course, a most 
The profits for the year, after writing off, as 1 

fram our premises account, and after payment of a 

providing for all doubtful debts, amounts, as 1 

profit and loss account, to £177,223 lls 7d, and 

be prepared to hear that this amount is left aft 

ing off a round sum from the book-cost of our h 

tion which makes provision for the futur r f 

fund getting no share of the profits of the 


amounts to 6 per cent. M - ver, during 1900, 


war, we have been deprived of the usual dividend { the Lang 
laagte Estate and Gold Mining Company, Limited, a 1 

some £70,000 on our holding, and taking this i: ‘ 

and the restriction upon banking busines with S 
Africa generally, I think you will agree with 


result for the year is entirely satisfactory. We p 1 i 
dividend of 25 per cent. in April last, and we propose y 
ing a further 25 per cent. now, making 5 per t 
the year, carrying forward £28,423 lls 7d to next year, wh 


i 5 
about £5,000 more than the carry-forward last year. We have 
opened a branch at Cape Town during the past year, and ! 
doubt that this will be a great convenience and sour f} 
us later on-—a forerunner and local financial centre, we anticipat 
of other branches and agencies in Cape Colony and Natal, t 
opened as‘our business requirements may call for them. I must 
now touch upon the mining companies in which this bank 
an interest. You will, no doubt, remember that some monthsagot 
agents for the c —— issued a circular to t various shar 
holders, setting forth t position and exact particulars of t 
companies as they were found to b ifter the B 
troops had entered Johannesburg. You will, no doubt, a 
remember that these cir roulars. which were issued 
shareholder in the Randfontein Estates Gold M y 
pany, and its subsidiaries, Langlaagte HE.state and | Min 
gp and Langlaagte Block Bb, entered \ fully t 

le question of affairs, and I am sure that LAY 

very gratifying to the shareholders of those compa hea 
their properties were quite safe. To the shareholders of the ba 
it is a matter for congratulation that none of these p t 
been injured during the war There were, as vou | W 
ments made from time to time that the Transvaal b W 
destroy the mines and damage the machinery. I maint 
along that they would do nothing of the kind 
burghers of the country were under the impr 1 thas 
would win in the war: and it would therefore ha\ 
them to destr y the properties ; secon ilv, | knew that 

ulised that they had lost the posit in and 
Johannesburg and Pretoria it would then be * ‘ to ta 
any measures for the destruction of the I Now the 
mines, as you were told in the circular, were a ufe an 
the ma hiner in good order. Some of them are rea t art at 

eand produce gold. Others will have to be u 
this will be easy, and will not take long. Wit the ma 
the mines, a month’s pumping day and night will be su 
empty them. We ‘hall 1 ken be able to resume our operati 
work to the best possible advantage. I may here tate 
bank holds a fow shares in the Orange Free State and Lransvaa 


Diamond Mine 1at this mine is also safe, and the mach 
injured and in gi od order. The manager of this m t 
post remarkably well. Before the war broke out there w 
200,000 loads of diamonaif xround deposited on t 
and this ground is now pulverised and ready for wash 
none of our mines can work, on account of martial law 
unsettled state of aflairs inthe country. We shall have t 
both States are pacified and peace is firmly establishe . a 
aware thatthe Randfontein Listatesand its subsidiary 


ordered a large quantity of machinery for the addit At} 
to Porges, South, North, Robinson, Block A, Mynpacat, a 
Ferguson Companies. Most of this machinery Is “ 


; hi 
and ready for delivery, so that as soon as the war is over We we 


at once erect the machinery, whilst we are pust : 
development of the mines so that when we start mulling out 
put from the Randfontein Estates and its subs sidi 

will be enormously increased. The profits of the \ apa , 
the dividends to shareholders will also increase in propor ; 
may mention that Messrs Yeatman and Pitchfo rd have now )°"n 


taken up their positions as the future managers at Randion 
of the extensive areas of auriferous ground, and — the neces- 
sary work will be pushed on with great vigour and | 
success. I may also state that of the large 4 
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reat wealth of the two States. 
>to Great Britain of these Stat let kata. they wv 
'e shall then see that both States fo lit 


hain of States extending on and on eastward over tl 





tinent, and Delagoa Bay. with its sreat future | fel 
scent tothem. Without this link the chain would hav t 
rfect and unsound— I say advised nsound ‘on : 
Lin 1 i have been forged by other ha w) : 
y extended throughout our State and + } 
: rea l en it was too late, the weakness of os : “ 








: : \ n of the Sta t will then da i I 
I nderstand the rvelious grip that Ww 
1 upon the present and future possib 
South Africa These are advant that ca 
1 by money considerations No mon i 
nut upor them. Thev ar incalculabl reat Brita : 
. reed t J to war, and she wil! have nded f mer i 
£60.000,000 to £70,000,000 in that war but she has j 
Stat vith immense potentialities, 1 e future w idd In d 
to the trade of the british Empire, and extend 
to the advantage of all its subject Great , 
ver. ¢ ! t to acquit LW states ! 
h rich lands, productive in ever pect, with a t 
Crown a f the two State is well the f dey ‘ 
tha vill f w in th eat expa Ih 
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| 
administration of affairs there as would work injuriously to the 
general interests of the country, and at the same time jeopardise 
the Imperial position which many would desive to see established 
on a firm basis. I need scarcely say, as you are all no doubt 
|| aware of it, that there are indications that matters are trending in 
that direction; and unless the Imperial Government uses that dis- 
| cretion which is so essentially necessary in the government of a 
country like South Africa, it will indeed shake to its very 
| foundations the Imperial dream which all lovers of freedom, 
|} justice, and progress so much admire. 1| must frankly admit that 
|| there are scintillations in the air at the present time which indi- 
|} cate further mancuvring in that direction. It is idle to shut 
our to these facts. They are becoming more and more 
patent every day, and although I do not at this meeting desire to 
enter very fully into this subject (I shall take very good care that 
the matter shall be dealt with at some other time), I do hope that 
matters will come all right, and that these influences will not 
succeed in obtaining an ascendancy in the administration of 
affairs throughout South Africa. Peace, under these circumstances, 
| will never be brought about; the country will remain unsettled, 
and an upheaval is bound to take place. I see it as clear as the 
| noonday sun, and I do sincerely hope that such action will be 
| taken by the future control of South African questions that thes: 
| machinations will receive a salutary check, and that we shall be 
| able to say that South Africa is enjoying peace in reality, and 
that it will not be a sham ideal, created and fostered by schemes 
| which, if successful, will remain the disturbing clements of a 
| great and progressive country. There are, as you are all aware, 
‘many reports in circulation in connection with the war in South 
| Africa, as it stands at the present time. It has been said that ex 
President Kruger has fled from South Africa, and that th 
burghers of the Transvaal are very much enraged with him for 
| having done so. Mr Kruger has done nothing of the kind, and 
| it only shows how little people out there who communicate this 
| 


eyes 


intelligence understand the mancuvres of the Boers. Months 

the during 
and summer to begin, so that 

grass to feed upon, they 
arranged their plans that Mr Kruger should come to Kurope 

| to institute a propaganda and use his influence for an inter- 

{ 

| 

| 

} 

| 

| 


ago, whilst 


burghers 
the 


waiting 


were in the bush-veldt 


winter, for 


the 


their splendid 


cattle would have 


vention in the affairs of the country, whilst, simultaneously, 

the burghers would enter the two States, their horses and them 

selves refreshed by their long rest, and would then commence and 
| carry out the guerilla system of warfare which they have now 
‘ adopted, and which is causing so much annoyance. The whole 
and definitely agreed to. We must 
minds the belief that Mr Kruger would have 
he left the Transvaal. The Boers are now 
with the utmost tenacity,to the hope that European 
| intervention will give them back their country, or, at 
|| re-establish them in the control of affairs, for which they have 
|} fought and which they so much desire. That is the actual 
|| position, and it is most regrettable that human lives should con 
|| tinue to be sacrificed, property destroyed, and misery entailed upon 
|} Innocent persons by the prosecution of a war which is utter], 
hopeless. European intervention, we know, will not 
|| about, and the present system of warfare can on 
1] short time. Infantry, however, are not 2 lapted 


matier was pre-arranged 
dismiss from our 
been mobbed when 
clinging, 


least, will 


be brought 
lv continue for a 
for the work, and 


|| until a mounted force, equal in mobility to the burgher forces 

|| thecountry, is established, and is able to move with the same rapidity, 
}| unencumbered by a heavy commissariat, the guerilla system will 
|} continue for a certain time in the two States. Act is now being 
|} taken in South Africa to establish such a mounted force; but this 
|} should have been done long ag | have been suggesting this course 


for several months past, and I pointed out, ina most 


i | emphatic 
}/ manner, that infantry are absolutely useless to deal with th 
!| recalcitrant bodies of men who are st yuursuing the South 


{| African mode of irregular warfare. But the war 


annot last much 
longer, if only the men who are in charge of our forces will 


some appreciation in regulating a system to deal with the present 
| position of affairs, and bringing them to a speedy termination. 
I am exceedingly glad to see that the suggestions I made recently 
{| have been acted upon in South Africa, and that Johannesburg is to 
|} be the future headquarters of the Civil Administration of the 
}} country. This will remove a long-standing grievance, and will save 
|} the inhabitants of the two States a great deal of time and money. 
| My suggestionalscto treat with Bothaand De Wet on a conciliatory 
'! basis has borne good fruit; but 1 regret that someone was not 
{; selected in South Africa to conduct these important negotiations 


i! who understood the 
|| the impression from their 
ld be deported. 
ransvaal and 


Boer character, ard w would have removed 
minds that if they surrendered th 
‘Peace can, | maintain, be easily established in 


Orange River Colony, but it requires tact 


courtesy, and able management to overcome the prejudices of the 
| Boer mmunity and establish a feeling of confidence in our 
|| guarantees and future action Kxtremists in South Africa 
\} must be kept in the background; otherwise the blaze will 
| continue, to the detriment f Imperial interests. I, per 
1} sonalls have no desire beyond the fact that I should 
| like t see peace established upon a sound and _ lasting 
basis, that South Africa should prosper, and that all the nation 
alities in that country should be contented and work out thei: 
destinies together in harmony under the British flag, and that 
Great Britain in so doing will derive all the advantages to which 
she would be entitled under the circumstances as having protected 
her subjects and States in a country having such an important 


Fiat 


} 


country, and the inhabitants working too = 
race, under the British flag, and that th ‘aa —_ . tne 
| country shall be developed for the benetit of the y+ Of the ef 
| and her South African colonies. I cannot eo) a ountry || 
| to-day without taking this opportunity of ex; = Ra wpe h 
| and most heartfelt sympathy with the relative. ae 
| Who have lost their lives during this sad and t Rp 
| our side both regulars and colonials have 1 ag va 
| gallantry for their (Jueen and country, and t] i eae 

pathy in the truest sense of the word. The burghers of th, coe mes 
have also fought most gallantly, and many who } seas Ma a 
| as well as many who are still standine with Ma ; ae ; 7 
| hands, have been ignorant of the true causes of + a 

have been misled by bad advice. It is very sad, and. to me i 

more so when I recall the great efforts which I made tr, aaa ae U 
war which I saw coming—a war which has le manv hama, f 
desolate, and which will entail great suffering and mis eee 1 
an innocent and deserving family. I aim sure that ens 
as deeply as I do, and will join me in wishing that 1 - ya ’ 
speedy termination to all this bloodshed and m in South 

Africa. I beg to move: “That the report and a 

to September 30, 1900, be received and adopted. 

Mr Maurice Marcus: I beg to second that. | 

The resolution was then carried unanimously. 

The Chairman then said: I beg to move “ That lividey 4 
of 2s per share, or 24 per cent. on the ordinary sha uking ¢ dis 
total dividend of 5 per cent. for the year ending September 30: 0 
1900, free of income-tax, be now declared pavab wid after 
November 8th.”’ 

Mr Charles Laudour: I beg to second that. 

The resolution was unanimously agreed to. 

The Chairman: I now propose the third namel | 
“That Mr Maurice Marcus, Baron de Lassus de st G und } 

| Charles Laudour, the retiring directors, be re-elk 

Mr H. Hall Smith: I beg to second that. 

The resolution was carried unanimously. 

Mr J. M. Prillevitz: I beg to propose, “ That th 1 Mess 
Turquand, Youngs, and Company, be re-elected t 
remuneration for the coming year be 150 guinea 

Mr A. Rice: I beg to second that. 

The resolution was unanimously agreed t 

Alderman A. W. Harris : Gentlemen, I beg to proj the follow 
ing resolution: ‘‘ That the thanks of t! hareholders b ven t 
the chairman, directors, and officers of the bank tor t service 
during the past year.’ The chairman, with great modest aid h 
trusted that we were all agreed that th port \ rely sat 
factory. I think on behalf of the shareholders g rally I ma 
say that the report is entirely satisfactory. It a report T 
that I for one certainly did not expect, taking into con 
sideration the difficulties we have passed through iring t 
last twelve months. I was agreeably surprised to find that th 
report was so extremely satisfactory, and that w to hav 
the usual dividend, which I trust will be in used before long 
But, independent of that, I have come here to-day 
those remarkab'e men who have made such a name and p t 
for themselves in the Transvaal--men who always f giving 
some attention to these matters, with w ler an } 
these men from very small beginnings seem to sta p from the 
ground fully armed to deal with the most extraord ry, expensive 
and enormous sum th of money and of unisat 
there is no man more astonished at th ha he cha bh 
self, if he looks back for the last 25 90 + : i 
Mr Robinson's career with keen interest, because | | looked 
upon him as being a thoroughly good friend l 
always @a\ Mr Kruger. 1 believe he has always | l t- 
cellent terms with Mr Kruger,and if Mr Krug hac lowed 
his advice it would have prevented the t le war hay 
through. He has also given excellent and la to 
I\nglish people, which I trust they wi now h 
sense to follow. Upon the question h he has pu 
in his paps it is more like a State paper that uddress to a 
public company uurse, there are many points 
be controverted, and | fear that the prejudice against one 
very great that, in some shape or form, the peeple of th intr} 
will insist that some portion, at all events, of the t of the W 
should be borne by the products of the Transvaa 
great pity that we have just passed through the G 0 
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of Mr R ybin ns} Par 


and have not the advantage = 
ment, because he would, no doubt, be of valuable a ; 
coming to a settl-ment of this question. 4 quite agr 
and not only has he put it forward here, but also, nana url 
which appeared in one of the magazin tha | ; 
form the Transvaal people ought to | relliat a 
have acted wrongly, but still they are a brave and 5f pes 
they have fought bravely and well in defence « f wh ut they Deleved 
to be their rights. (Applause.) I have great plea P : 
a vote of thanks to the chairman and to the oth — ee 
ofticers for the extremely satisfactory statement Wi oe 
put before us. 

Mr W. Sherriff: I have much pleasure in seco din 

The resolution was unanimously adopted. ' 

The Chairman: Gentlemen, allow me to thanks 2 
for the resolution. I need hardly tell that Pic one 

reviewed cir Ne. 


year’s operations which we have just 
from time to time which were of a most trying Hare’ 
always felt that when you are cornered you aiws 





|| future, and one that will exercise in future years a great influence, much better than if you have too much open gro sees — 
|} political, commercial, and in every other sense, throughout the | principle which I have always adhered to all ms ] i 
world. This bank is so bound up with the future of South Africa | difficult things I have to encounter the better ee oan ae 
| that I have dealt with these matters very fully, and I sincerely | the position which this bank takes up, an Pr cumstances of 
trust that before long we shal! see peace established throughout the ' acknowledge that, considering the very difficult cu Sa aaa 
= Saccmandie = = a eeeieaaiiiamieciersic aa 2 pean ——" 
| = i 
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e - year, the statement of accounts which we have laid 


fore you to-day is extreme ly satisfa — You can casily under 
0 nd th ‘hat Sot uth African affairs have been at a standstill, and 

oni being virtually imprisoned and all our assets, it is very satis 
on ry that we should still have succeeded in these di ult times 
- making the profit which we have announced to you to-day. | 


nk vou very much for your resolution, and I can assure you wi 
: ball pi irsue the same policy in the future, and endeavour by everv 
egns in our p wer to prote ct your interests to the utmost of ou: 
vility. (Applause.) ; - 
The procee dings then terminated. 





‘ of the DIRECTORS to be SUBMITTED to the FIFTH 
ORDINARY GENERAL MEETING OF THE SHARI 
RS, NOVEMBER 7, 1900. 


The directors submit to the shareholders the ac ints of the 
1pany made up to September 30, 1900. 
After making full provision for all bad and doubtfuk debts, and 
ter payment of all charges and expenses in London, Johannesburg 
‘pe Town, and Paris, the net profit. including £23,435 7s 10d 
rougt cht forward, amounts to £177,223 11s 7d. 
4n interim dividend of 2s per share (or 24 per cent.) was paid 
the ordinary shares in April last, am unting to £74.400. leaving 
im < f £102,825 lls 7d, which the board recommen’ should be 


lisp sed of as follows: 


2} per cent. to be paid on £2,976,000 ordinary 


shares, making a total dividend for the year 
£5 per cent. (or 4s per share) to a 
shareholders aera mae wnne ees sae £74,400 0 0 


lividend being paid free of income-tax), 





to be carried forward to the profit and loss 
yecount for the current year. 
lividend will be payable on and after November 8th. 
nder the articles of association, Maurice Marcus. Esq. Baron 
Lassus St Geniés, and Charles Laudour, Esq., retire from the 
ard, and, being eligible, present themselves for re-election. 
he auditors, Messrs Turquand, Youngs, and Co., tender their 


J. B. ROBINSON, Chairman. 
JAMES TYHURST, Managing Director 
CHARLES LAUDOUR, Director. 
1 Bank-buildings, Lothbury, 
London, E..C., November 1, 1900 
BaLANCE-SHEET, September 30, 1900. 














UR £ 3 a 
To capital subscribed and fully paid 
744,000 ordinary shares of 
£4 each........ £2,976,000 0 0 
6,000 deferred shares of 
a. 24,000 0 0 
750,000 shares. _ om 5,000,000 0 0 
reserve fund .......0.00- ee nee 28,720 16 7 
amount due on deposit, current, and other 
oe ee Sparel ht secuts ee 926.167 0O 10 
raits issued by head office and “b anches, 
itstanding at this date ............. seuseee 8,094 18 8 
Ss receivable on account of customers...... 38,460 11 0 
profit und loss account, viz 
rrolit to September 30,1900 £177,223 11 7 
LSS interim dividend of 2- 
per nt. on ordinary * 
shares, paid April, 1900.. 74,400 0 0 
102,823 11 7 
£4.104,266 18 8 
, £ . 
4s in hand, with bankers, and at branches . 278,142 15 2 
posits with bankers and loans on securities 
at short notice iit haces eeoueiebens, eres « S 
y Vonsols £100,000) and Indian Government 
S - . Sere eee eee eee eee ee eeeeereeeese 116,750 0 0 
4 ve tments Giachenie sche 6 aa pedebawanwes 1,741,952 18 9 
} ollls Of ex hange purchased and current at 
Pe MNO ivncac sense Peebaaatd coe oie esas e 30,191 10 1 
Dilis d inted for and advances to customers 604,077 14 4 
’ Sank premises in Johannesburg ....... nla 23,560 15 6 
Dliis DO a le gaa a arts ae 38,460 11 0 
AI isis eradabataceia act atypia iaia es tht naa 277 6 6 
£4,104.266 18 8 
and Loss Accounr for the year ended Septem be r 50,190 
D 7 £ s 
Harges, including rent, salaries, taxes, re 
m heration to directors and all other expenses 
> * head office and branches...........+- oneve 49,156 15 10 


~alance carried to balance-sheet ......ee.++> 177,225 11 7 

£217,380 7 5 

' - £ s d 
valance brought forward 





Vetober 1, Mth ivicesictken: Le T 
| me Income - tax paid 
Guring the year........ 5245 6 3 
~aeecinaniainal 18,190 1 7 





all bad ap 
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profit and | 


Johannesburg 
tly stated in 
; aoe 


on septe mober 2 


at which they stand in the 


ENGLISH, SCOTTISH, 
The ordinary g 
t sh, al d \ istra 


‘he ( hi airm 


1! 900 had s s 


vith g good seasons, fair market pric s 
anable ec apital, t 
eda tha 


gre i r pet 





aod th 1e station 
The price a wool 
tions during } 
| known for 25 years, ' 
For those ' wh 
the clip of 1899 had 


impetus to the export of 
although there would p 


ah * 
199,190 LU 
sI1- TOA s 

£217,38 ) 


28,423 11 i 

19709 1 ° 

RLii,géo 1 i 
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£ s d 
292790 16 "7 
26,/2U 10 | 

7) 7 r° 
+28 0 ib j 





720 16 7 


£28,720 16 7 
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ese quarters as things settled down, yet 
being everyday opened up. There was little doubt that both these 
industries were destined to play an important part in the 
further development of Australia. The rates for money had 


new markets were 





ot responded, to the extent that might have been expected 
to the advance that had taken place here ard in other financial 

ntres, it the tendency had been, if anvthing, in the 
right direction kixchange rates, n the other hand had 
been more profitable than for some time past, largely owing 
to the fact that the banks had once inore come into agre 
ment ast ates to be charged. Mr Urquhart, the inspector 
1d general manager of the bank, had been steadily at work sincé 
1893 or g and adding to its business, with the result that the 


bank stood that day in a sounder and stronger position than at any 
time during the past 20 years. Mr Urquhart had been seconded 


y Lice ¢ ‘\ 1? . hx 
managers, by the secretary (Mr J. Paterson), and by 


present 


pointed in every case to an improved position, as he pr led to 
show. Continuing, he stated that the total liabilities the bank | 
to the pub at call therwise, leaving out of account the not 

reulation, which was specially provided for, and the two fina 
instaim s of the terminal! deposit which did 


| not fall due 
4, amounted to £2,357,400, against which \ 
had ready to hand £1,738,680—in other words, over 73 per cent., and 








this without « n pasil advance or realising a single asset. 
He 1 1 not point ou strong position this betokened; and 
vhen he added that t cancell date over £1,100,000 
the bank leb n its s ,and had accumu 
lated 1 inds extent e was tempted 
to ask whether t promises mad ‘tors seven years 
fulfilled to the very lett ind whether they had 











hen enerously reposed in th With regard to t future 
they had 1 le a very long stride in lvance th year, and it 
W ild 1 rea l Lo ¢ pe them ( yea i yea 
the e Tra Ip t bi li t : ildn have a wed 
thems s to declare a di 1 on the t iol the 
had t had id reason to think that th vould be able t 
tinu ] This i men \ id | t Sa I ry th 
holders of tl bar st l es, and p l tot holders of the 
deferred it bed dep t sto Wi it th rs anticipatio 
] ved rrect, ¢ l count uy 1 re vin 1 regular 44 pe ‘en l 
futu In conclusion, he moved Phat dire rs’ re] l 
statem« f a ints be and a "vy received and adopted 
ind that the a nt available for distributi Lp] i a 
therein r ended, 
Mr Jame lloch seconded the resolu 
Mr H. Moncrieff Paul: Ther ! rab feature 11 
this balance-sheet which you y ) remarks, hay nl 
illuded i denta I ref tl reat reduction which ha 
been ired twee harges and pr In the year 1899 tl 
prop n which charges bore to profits was 84.4 per cer In the 
financial year 1900 it bas been reduced to 63.6 per cent r nearly 
21 per cent ti in d the ess, and tha 
| been st red, Lt : vit] wndir t stora t 
t f t} 10 } ( , J irv list 3 
wh \ l 1 12 m th g ‘ i ! SK i 
j Sna;r I what Lu tl I a? ‘ I } 
(| h ! pro} sied ling | I do } t] 
Lave th ! the pro} f char 
oe : . ' nt ea hb 7 
th c ; , } } th ‘ | fy th j 
; th i the i U r cent. W i r i mit 
t i W | } Ss 1 W wna i Dal { na 
ought t to g 
the. tion was then ca ini v 
The ret re 3, ir VV I Ande n Og i \Ir ( J 
Hegan, ha en unanimous é l 
Mr Ima ced r the question had f 
th Li I yan Lt t j oe hare 
_ ha ec} nnected with t unk f SOT tin 
tl ig? C ni t stan ! s Fall und it ay ired 
; t € vel r r name more a thi 
> i I ne at I t onurenh 5 i oO 
W hether t re vy value atta i the es 
rhe Cha nan re ‘ that tl 1 prey 1 to 
take the ut t leratior H ld n sa hey had 
done anvthing in the matte und it was reely irprising, 
‘ g the a l re I ist iited and l ltt but the 
} ird w 11a niy conside and I 16 Was not done 
\ l give ver’ od reasons wh 
lr) uuditors, Me s Turqu 1, Youngs, and ( l ng @ 
reappointed for the ensul ea 
Mr. Brougham said he was sure that rv shareholder pr nt 
und every share ler absent must be highly gratified with t 
r rt} ed before th lt was a ry great pleasure to every 
ne it they were beginnir I \ lividends again, and 
} Mr Brougham) could not give t much credit to Mr Hegan 
h in, and to the directors f the admirable way in which 
hey i nstructed the bank Mr Hegan had paid very grea 
tte n t t, and there were few gentlemen occupying his 
positi w! ‘ ld have dor what he had d Mr Hegan had 
done almost more than the shareholders ipated, and, as their 


ree 
Hegan, to the directors, and to the 


best thanks were due to Mr j 


upner in which they had managed 

hata hearty vote: fthanks be accords lthem. 

pman seconded the resolution, which was cordially carried. 
The Chairman having brieflv acknowledged the vote, 

\ The proceedings then terminated 





benk, he regged¢> movet 


Mr ( 
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KHEDIVIAL MAIL SfEAMSHIP AND GRAVING poce hentia 4 7 
LIMITED. =< 


ANY 


The annual general meeting of th: hareh 
Mail Steamship and Graving Dock Compa 
the 3lst ultimo at Winchester H 1s 
Colvin, K.C.S.1., K.C.M.G., C.LE. (th 4 
The secretary (Mr De Witt Gray) havin 
vening the meeting, a 
The Chairman said that the trading 1 
amounted to £24,269. For t h 
previous report the corresponding sum was £22 2 
being deducted f ne extra tw Montos ay f} 
twelve months was arrived at The pr : v 
review, therefore, showed an ncrease of £5.53 
cent.,and this was considerably in excess 
receipts, foreshadowed in the prospectus. Includ 
in respect of coal contract, £4,191, and transf f 
profit came to £28,477. After charging debent ¥ 
tion of preliminary expens lirectors’ 1 ‘ 
setting aside £10,000 for depreciation, as aga £8.000 
previous fourteen months, th remained a | f £ g 
which had to be added the sum of £697 brought forwar 
preference dividend had absorbed £6,977, leavins £4,907. 
it was proposed to devote £4,000 in the pa 
the ordinary shares at the rate of 4 per 
im £907 to b urried forward Dur 
th ympany had b stre ned 
i ated British o ers, and h apt 
superintendent at S This } i 1 for t 
ilaries and wages of crews, t alan beir 
increase in numbers of off nd crew « t i 
fresh tonnage, and to the larger number of ships a 
being in commission owing to prevalence of quarantir 
of the company had continued on the sam 
year, and had steadily developed. The company had had 
tune to lose t steamers during the period 1 
June 30th they had lost the Charkieh. Bes 
there had been sold the Tewtik Rabbani, . 
N h were employed on the ( stan 
mails. Four vess theref With a tota }2 
ss, had been 1 ved from th ynpar t 
been replaced, so far, by the purchase of tw 
t ze of 5,850 tons gross \t the presen 
( lering the p lity further addi t 
t pe with th wing amount of trade with wl 
Ww > cal t leal Operations wert 
ist the W yv dock, which was hoped, w 1 
! \ r three ur During the pas ur, Mr Redda 
I } vend retired f } board ) l l 
a I 1 ket ia? 1 id imp f 


f ted toa seat he board lf ih 
eX] ted Vv va ibie sis llavin 1 
luntary retirem ft unager, M 
pa S \ n d { bak up employ! } 
i that M Vark n, 1 l assisia mana 
:ppointed man he Chairm vdded tha 
his ir, he wa | ed to E 
pection and examination of th ! ‘ 
ved tn idopt l 
unt-G il Sir J 1 SbLOK ted 
\l ) 1 iu 1 the d t I i t 
‘ ng the preference shares paid I 
ur I As the ird ild und 
re gel ully ma paya bear B 
th efert h s would be mad 
v | pon Continental sharehold 
| Cha 1an said the board would bear i 
wha ) he do: 
\ ehol \ d if ibe p 
my {leet to the annual report, a 
the mpa 
I Cha Itist lat | 
sent report, but it certainly shall 
Another Shar lder inquired where 
expenses, secretary vlary wa 
Dalat heet f pr I i ext | 
du ! n tion, and auditors itn 
| Chairman: These ex ses ar 
figure of trading profit, in ling ¢ rt 
net figure I must, perhaps, before putt 
is 11 ed last vear, that of the direct 
£250 is not touched by th it all, and ! 
{the gentlemen appointed out t i ASS 
The Shareholder: I still think we ought to ba 
letailed account of the expenses. I thinkt im 
as “trading protit and Government subsi lv, £ 
misleading. It is. no doubt. perfectly 5 
it is misleading, and we ought to have s € 
what the expenses are in | ypt an | wh ut : 
The Chairman: Very well, in the next re] fr 
un d If we cannot meet ir wishes I w 4 ea 
in my speech what the difficulties are. i 
The resolution was then carried unanimously 7 
The retiring directors, Sir Auckland Colvin at + 


having been re-elected, and the auditors reapp 
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a 
Pe 1 in moving a vote of thanks to th | hairman, uid ditions ofth intrv. and also the fluctuat 
ieee irs of the company had been conducted tothe entir ul lders cou ae ¢ 
— , the shareholders. en exercised bv tl] ir rs and + a 
“a 7 Hon was unanimo isly carried, and the pr ling making the 1 r i : mtinger 
rminat = elias aailgeearias ‘ t! 1 Wi i pr 
- arryv torw ] Dn 4 J 
DALGETY AND COMPANY, LIMITED The motion x , 
es eamoral meeting of the shareholders in Dalgety and the | lings then te: ted 
, | sath j. was held on Thursday at th: s, 52 m 
+ London, Mr Edmund T. Doxat (the chairman), | SANTIAGO NITRATE COMPANY, LIMITED 
Mr T. B. Fisher) having read the noti Wenit The f , 
ting the sant N } 
oe During the year ended June 30t! Winchester #1 ‘ay 
weed in the report and balance-sheet submitted to you presidi: 
. oxtensive tracts in New S uth Wales and Queensland hav ” "Ph 1 \ ; 
md od t suffer from the drought which for five years ha ning the 
a rmous losses on Australian pastoralists, and although The ( 5 
«and South and Western Australia have had, general meet I may : } 
oe seasons since the beginning of the year, both { was formed { the wiurnoga of arene Retenad” 
a] al icultural pursuits, the relief in New South Wales perties of tl ( pania Salits s Sant 
ey t moment been partial, and in Queensland sta * nitrat ma cle with it 
- romain as bad asever. Since December, 1899, the pr f of recent is ‘the whole 
r and merino wool in particular, have also declined ‘der, and th y equipped Ou ut 
y. leaving the present level of values very little above those cur-  £ nd I 1 / tha 
forethe rise began, and although values of fat stock and tim made n ti ule, 1 was any 
oven meat have ruled high, diminished numbers have been or any ecominiss mderwrit Wa al 
nder these circumstances, I think you will readily admit £100,000 lebentur ' 1 . 


remarkably wellin beingina position (after making means of an 
ir opin we considerample provision | eY 

timated t vd and doubtful debts, and decreased \ ' i t by 16.000.000 lintal fy ute ban 
es as they stood on June 30th), not only to pay ir regular. portion whicl he sad at - we art 


ullascerta Ll the ¢ rnment surve f th rrounds the 


dat the rate of 8 per ce t. per annum, but t wry rward 135.090.0009 linta wh 1. at iry 3 t rate 
a sum than £36,062 to profit and loss new account With last u xteen ¥y . “t 


seasons and continually 


alise that the above result has not be¢ 


) 


increased competition, you will | of Mr Humberstone, a verv well vn exp 


dD né lw tl 





duous care and attention on the part of your directors and | discovered on { aa sid 
bers of the staffs generallv, both here and in Au las 5.000.090 or 6.000.009 nd IT have had 
ink that their unremitting zeal cannot be too highly | for knowing something of these grounds S 


nised. With respect to the items in the balance-sheet, I d minimum of our survevs would give us at 
think you will consider it necessary to go through these longevity. Our first } 
riatim, and I will only brietly refer to one or two points where | In the first half 
show material differences. The amount of terminable | in prices, but. notwi 
‘tures on June 30th showed a decrease of £56,890, and sin net trading profit 
£9385 more has been repaid, leaving the present issue at ir debentt 
05,550, which certainly does not represent a formidable liabili 7 


payable show an increase of £137,114, and bills receivable under | dividend which was ] 





int of £5,500; but these are items which vary from day t ullowance for dey 

Sundry creditors have increased £166,424, although some | carts, harness, and er perishable th 

lerable deposits have been paid off. This increase is caused | same value at the end th ar that they 
ral constituents’ accounts being in credit instead of del writing off the s ir pre ina 


is held for other clients pending investment; and is partly and all those incidenta vhich form an ay 
terbalanced by an increuse of £126,249 in sundry debtors mmencement of a pany’s existene 


has decreased £28,359, but as an offset against this the full proport x pe : the d 
had on June 30th £230,000 on deposit «at call and left with a balan 3,358. The board r 


£148,121 of bills receivable. 


tice and t! L I I 
a: 4 £18,415, due to the completion | making, with the inte lividend already 


s show an increase of 
t freehold oftices at Sydney and the 
Fremantle, on which we _ propos 
v, perhaps, fittingly mention here that we shall the commencement, and loaded up witha 
tagain have the pleasure of meeting you in this room, as our t t 











tds (Messrs Barclay and Company, Limited) have given us al tach he f c 
they will require the whole of these premises for their n must be satisfact Iw 7 
and although we could have remained here until the end of t Ir prospect | have shown 1 th 
1d we elected to do so. we have decided to take »dvan grounds; | do not th tae sre 3 c 
favourable opportunity to secure the freehold a most | the Tarapaca district. The quality 
ling in Dishopsgate street Within. Expenses show an | tory, and by thts 
£9,806, which is partly accounted for by t pening of | enabied prod Price 
ranch at CGreraldton, bv the expenses consequent on the visit leed that w lavou ya 
. iperintendent to the colonies during the whole of | best mpani 
review, and the unavoidable increa n sta Already for this half-year we have s 
a constantly-increasing business rendering this inevita product pt ich show a very consid 
yis to be secured. Should any shareholder present wish | profits the responding period n 
tions, | shall have much pleasure in a ring embraced in th ts bet 1. OW 
tothe best of iny ibility, and, failing tl it only remains prices ring f prod tk 
to move: ‘That the report and acc now read are excess of those r A by the sales ol 
ved and adopted, and a dividend of 4s per share, free of again, we look to the turther advantages wal 
tax, is hereby declared, the same to be paid cn and after the newly arrived at n atior W hateve: 


19th instant, and £36,062 9s carried forward to the next combination, it cannot but tend to steady pr 





py creased demand, it m mprove them ie 
(<aarles Churchill (deputy-chairman) s¢ led the motion, xports which that combination designs wilt k 
Was i unanimouslv. in jer as regards t! requirements of 
Arth . Blake moved the re-election of the retiring the exigencies, I might call them t 
oe Me srs C. Churchill, BE. T. Doxat, and W. O. Gilchrist. present th smount tended » b 
at pps seconded the motion, which was unanimously equivalent to to int that the w 
“wy * of the whole intry produ If it is 
jon. i. W. Parker proposed the reappointment of Messrs production 1s 5! xyhtly in excess of what t 
ra Van de le and Son as auditors. the diminution ' at vos 
‘ ¥atson seconded the motion, which was agreed to. appreciable difference to any producer rh 
Linde, in thanking the shareholders, remarked that forward to the definite assurance that the pr 
was Ut teenth time he had had the pleasure of being: at all events, to their present limit. Anothe 
; which I want particularly to impress upon l 


e. He would like to emphasise what the chair 
;_u Said as to the indefatigable Jabours of the directors and to this company in wht 
ind abroad, which had produced such admirable have fx 1 is so sm 


h we are ail interes 





iny’s officials all seemed ti ie togethe r to keep nitrate producing IN par hat nr { 
, } } + , v for tr ess 
mal f Dalgety and Company. we shall be ab! av is farl t 
ri Nera , } m1 , ‘ +} 7 larca f sit a6 ga 
leff Paul proposed: “That the best thanks of the panies more larg apitalised can | 





> Be given to the chairman and the board of directors, whole secret of at I might ca ex 
board of advice, and the staff, for the services they have Companies producing no larger amou oan 
the company during the year.’’ He remarked that as they are, at tw the amount ist 





| heard from the chairman about theclimaticcon- pay half the dividend that we are able to] 
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that our prospects are exceedingly encouraging, and if I have the 
pleasure of meeting you, as I hope I may, this time next year, lam 
quite sure the balance-sheet we shall then present to you will be far 
more favourable that that now presented to you, however advan- 
tageous and however excellent that may be. In conclusion, the 
Chairman move :—*“ That the report and accounts as presented be 
and they are hereby adopted, and that the directors’ reeommenda- 
tion to declare a final dividend for the past year at the rate of 
20 per cent. per annum be and is hereby adopted.” 

Mr T. P. Baptie, seconded the motion, which was carri: 
mously 

Mr Williamson proposed, and Mr 
posal, that the election 
the company be confi 
was rejected. 

The auditors Messrs Deloitte, 
been reappointed, 

The proceedings terminated. 


d unani 
Dickin 
of Mr H. W. 
rmed, but, 


ison seconded th : pro- 
Morrison as a cede of 
after some discussion. the motion 
Dever, Griffiths, 


and h ing 





OOREGUM GOLD MINING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 


Ooregum Gold Mining Company of India, Limited, was held on 
the 6th instant, at the Cannon street Hotel, London, Mr Malcolm 


Low (the chairman) presiding, for the purpose of considering and, 
if thought fit, passing the following resolution :—“That the 
capital of the company be increased to £291,500 by the creation of 
26,500 additional ordinary shares of £1 each, to rank equally in all 
- spects with the existing ordinary shares of the company, and to 
be offered for subscription, in the first instance, to the preference 
and ordinary shareholders of the company alike, in proportion to 
their holdings, at the price of £35 per share, to be paid by such 
instalments and at such time or times as the 
determine.” 

The secretary (Mr R. Garland) having read the notice convening 
the meeting, 


directors may 


The Chairman, after referring to the illness of Mr J 
Taylor and Mr Wakley, said: The now existing depth and 
magnitude of this great mine of ours has brought about con- 


ditions requiring special funds for certain special work and plant, 
if we intend to maintain, as we no doubt do intend to maintain, 
our operations in the usual state of progressive efficiency. Now, 

the need and nature of those special works and plant have been 
fully presented to you in the circular we sent out to you some time 
ago, and here I may pe rhaps merely enumerate them. They are, 
first, the sinking and equipping of our all- important new main 
shaft, which we call Oakley’s Shaft; secondly, the completion of 
the air shaft down to the 1,060 teet level ; thirdly, the provision of 
a more powerful winding engine at Tavlor’s Shaft : earthy. the 
provision of a new 100-head battery, with a capability of working 

20 additional heads when required; and, fifthly, the construction 
of additional cyanide plant for the treatment of the tailings. We 
estimate that these works and plant, when completed, will cost us 
something like the sum of £80,000. Of course, that is a rough fore- 
cast only; the actual figure may be something more or something 


less; yet I think I am warranted in stating that the figure of 
£80,000 will well serve us for contemplating the sort of 


f amount of 
money that we shall need to provide. Now, how shall we make 
that provision? That is the question before us. I may remind 
you that though 


j since the reorganisation of our company we 
have divided very nearly £900,000 in dividends, yet we have never 
called in--or never done it excepting quite temporarily—any outside 
money whatever to aid us in our operations; so that when we are 
confronted with a condition requiring now the provision of quite 
exceptional funds properly debitable to capital account, we think 
it would be (uixotic—I was going to say inequitable—to ask ‘n 
to provide it from your curre nt profits. We invite you, then, to 
assent to the resolution for increasing our capital by ‘the creation 
and issue of these 26,500 shares, each shareholder, whether pre- 
ference or ordinary, to have the right to have allotted to him one 
share for every 10 shares that he possesses in his present holding. 
On points of detail connected with the issue and allotment | 
have asked our excellent secretary to be good enough to furnish 
me with a memorandum, which I will now read :—“It is intended 
to make the issue by sending to the shareholders provisional allot 
ment letters for the shares to which they are entitled, to be accepted 
in a certain number of days by the payment of a deposit of £1 per 
share to the company’s bankers. Each allotment letter will have 
a form of renunciation printed on the back to enable the allottee 
to nominate any other person to take up the shares in his stead. 
Splits of the allotment letters will be issued at this office as may be 
applied for to enable sellers to adjust the rights with the buyers. In 
many hundreds of cases there will be fractionsof shares in the appor- 
tionment of the allotment, andin order that every member may have 
the full benefit of the issue provisional certificates of fractions, viz., 
tenths of shares, will be sent to every person entitled to them. These 
provisional certificates should then be sold on the market, or, 
otherwise, should be purchased to make up the number of 10, and 
an application then made for one share in exchange for them. 
Such share would, of course, afterwards be allotted to the applicant. 
It will be the special object of the office to afford every facility to 
the members or brokers to enable the adjustment of rights to new 
shares arising from transfers to be carried out as easily as possible ; 
but the fullest particulars will, of course, be furnished in the 
circular and forms to beissued when the allotment is made. As to 
the dates of payment, it is proposed to call up the amount of £3 
per share as follows :—-£1 per share on allotment, £1 per share on 
January lst, and the balance of £1 on May 1, 1901. As to 
dividend, it is intended that the new shares shall carry the right 
to dividend as from November Ist, in proportion to the amount 
paid up for the time being. As to payments in full, as it appears 
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from corre sasdiastas e that has alre au ly con for +} ae The 
shareholders desire to be allowed to pay up in fy “teases, ™ 
for the instalments to fall due, we have decitea ms rear 
everyone the option to do so.” That I : 
all I need say on the subject of the ype iy 


but I wish to mention one more matter bo! 


ad resolution. For some time past commun 





proceeding with the Mysore Government and atta _ 
aa se a the different boards of the cor mpar 

Colar Goldfield on the question of term f renew 

leases, our own lease included. As to the « 

current leases have still the long period of 

Perhaps it may occur to some that « present 

little premature, but others feel anxious that + ie Custom 
brought to a conclusion as quickly a possible.  \ have thonals = 
right neither to delay nor to hurry them. N ¥ 1 Sel 
yet been come to, of course you will all ag Land 1 
be entirely impolitic and disadvantageous to enter ar 


‘ r— . into any details ost O 
f these negotiati ms in their present unfinished stat t a 


sh i T Telegr' 
say this, that with a good landlord like the Government o§ ' sal Crown 
and with good tenants like ourselves, mutually underst me 
well-disposed to one another, there should be n But 
or failure to, in due course, come to conclusions Misce 
concerned. I now beg to move the resolution 

Mr C. H. Wallroth seconded the resolution. 

Mr Henry Taylor, having read a paper describing t Payme 
developments at the mine, : sion 

The resolution was carried unanimously 

\ vote of thanks to the chairman and directors terminated + Total 


proceedings. 





BALKIS LAND COMPANY. 


The ordinary general meeting of the shareholde the Ba 
Land Company, Limited, was held on the 6th inst. at W 
chester House, london, Sir Robert P. Edgeumbe (the chairma 
presiding. 

The secretary (Mr W. Watkins) having read the not nven 


the meeting, 
The Chairman said that the land taken over from the old 

pany stood at £303,000 in the balance-sheet. At the last meet ret 

he informed the shareholders that the board thought « aes 


f spending a th 
certain sum to provide a water supply for the company’s proper = 
in the Springbok flats, as it was felt that they could not look to th Paym 
Transvaal Government to inaugurate any general scheme. Sin Buppl 
the n, however, the country had become part of the British Emy 

The Springbok flats was an extremely rich territory, running 
east and west for 30 miles and north and south for 15 
miles, and was surrounded by hills. It was to be hoped that t Balen 
new (;overnment would consider whether some genera! sche a... 
could not be developed for conserving the water which came dos — 
in vast quantities at certain periods, so as to enable the landt 
properly irrigated in the hot and dry weather. If that were don The 
he thought no more fertile district could be f und in the whol 3 
South Africa. With regard to the company’s farms he wis Com 
particularly to call attention to two of them, called Urk 
In-der-mark. Hitherto they had not been meg to explore prop — 
in the Zoutpansberg district, in which those farms were situate 
It was very thickly peopled by native tribes, ai » had never been 
good terms with the Boer Government. Within the last two yea 
a military expedition was sent into this district from |’retoriat = 
reduce the natives to some sort of order rhe lawl ss condition of 
the natives had prevented them from undertaking any prop 
exploration ; and one of the first things they ought to find out 
soon as the country was sufficiently quiet and properly tr Acc! 
was what mineral properties they had there. From time tot , 
they had been ae d from different sources that they possess 
very promising properties in those two farms. They were b 
to contain an immense amount of mineral wealth; but owing’ Not 
the fact that the native tribes had always been on : 
terms with the Transvaal Government, they had not } 
able to properly explore them. With regard to the I 
“shares and debentures in companies, £48,426, he explained 
that it included 50,000 South Rhodesia Goldfields shares 
between 10,000 and 12,000 Ibo Trust Company shares, 4 
an interest to the extent of £5,000 in a group of town stands! Pr 
the railway at Johannesburg. Looking at the shareholding: as 4 Res 


whole, he thought that the value placed on them was not unreas 
able, and with an improvement in the position of aff 


uffairs in 5 





Africa they might attain to much higher figures. The total exp 

diture had been £1,463, which had been more than vered 

receipts. The revenue would have been larger but the Wa 

inasmuch as no hut tax was accounted for, it haying } Tae! 

quite impossible to collect it. The meeting had not been Se 

earlier, because during June and July the directors had h - os r 

something might be done in the way of amalg a rs 

the land companies, but for the moment all proposals of th —_ " 

were in abeyance. He believed that duarebolders would agree wit" ‘ 

him that the present was essentially a period of marking tims. | e 

Although the delay in finishing the war might be elt 

vexatious, he considered that eventually it would be found that — Cir 

thing having been beaten out to the very end there ld 7 a it on 

likelihood of any explosive attempts to dispute British rule wae!” Ger 

had been established. In conclusion, he moved the ad jopti nee Ou 

report and accounts. 
Mr G. T. Rait seconded the motion. 1 asl Re 
\ shareholder advocated the policy of amalgamation, 4% 103 

if the company’s land had not cost 25s per acre as againe® * bo 

the case of other companies. anany’s { - 
The Chairman replied that the cost per acre 0) tS : 5 

land worked out at 20s. = 
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tion was then unanimously adopted. 





The eudit rs, Messrs Deas, Likly, and Co., having been 
‘ - ,inted for the ensuing year, 
reap pr oud lings then terminated. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
— 7—— RecEIPTs.——, ' —-— RECEIPTs,-—~, 
Estimate 'Apl. 1, 00, Api. 1, 99, Week Week 
for to to ended ended 
the Year, Nov. 3, N 4 $5, iN +, 


» i N ; 
1900, 1899 


1900-1901. 1900. 1899. 
£ £ 
12,554,000 12,652,000 


£ 


£ 
23,62C,000 : 


8,000 


£ 
21,000 








Customs eereereeeee"""""""  33°550,000, 18,629,000 18,021,000 881,000 738.000 
Excise see “Dut = Eerceee 13,000,000 7,653,000 7,315,000 247.000 202000 
Estate, oo: eee, 8:550,000; 4,978,000 5,068,000 154,000 183,000 
Tax and ‘House Duty) 2,450,000 555,000 565,000 a 
ae and Income Tax 25,800,000 5,605,000 4,868,000 3.000 00 
Prof fi Me noc ccneaseseeees 13,800,000 7,250,000 7,060,000 290.000 270.09) 
Sremagh Bervioe .-0..--. 3,550,000 2,140,000 2,080,000. 
oat a cia *°) "450,000 235,000 215,000 
Interest on Purchase Money 

of Suez Canal Shares, e : i 

Sundry Loans, &C. .....- 850,000. 495,684 492,548 oe 
Mi cellaneot 8 ..| 1,900,000 1,210,517 1,195,477 2 74.079 

sce. UB cescseeees 

Total Receipts .... 127,520,000! 60,783,201 9,533,025, 2,175,002 2.040.079 
' 
ments to Local Taxa- ; : 

ae iooenta. ; xekwauanaic 9,551,000] 5.030.871 5 417.476 0 ; 
Total Revenue (including 

payments to Local Taxa- are 

tion Accounts) . 137,071,000 65,814,072 64,950,501 2.228.002 2,095,079 


EXPENDITURE. 


Estimate 


for Total Issues out of the Exchequer 
the Year to meet Payments from 


1900-1901, 


including Apl. 1, ‘00, Apl.1.'99, Week Week 


Supple- to to ended ended 
mentary | Nov. 5, Nov. 4, Nov. 3, N 4, 
Estimates’ 1900. 1899. 1900. 1899. 
- £ £ * x a 
Permanent Charge of Debt) 18,360,000 15,397,843, 16,125,995 
Interest on War Debt... 865,00  696,42¢ ia oa 


Other Consolidated Fund 


ee 1,600,000; 1,060,657 1,073,779 21,000 24,0C0 
Payments to Local Taxa 
tion AccountsS............ 1,150,000 650,64C 648,215 éa 
Supply Services..... eseeees 141,391,000 91,357,152, 48,452,667 5,189,000 1,940,800 
7 163,370,000 107,142,700 66,298,654  3,210,00C, 1,964,800 
z £ 
Balances Bank of England ..... deeeeave snes épeetussives “ 1,184,501 2,576,865 
Do Bankoflreland .......... See eAcReKéeseennee asst 534,846, 247,359 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected 
communications, 

Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 


' be Week ended Wednesday, November 7, 1900, 


ISSOE DEPARTMENT. 
£ 
-+» 47,743,945, Government debt... 
Other securities 
Gold coin and bullion 
47,743,945 


BANKING DEPARTMENT. 
£ 


£ 
11,015,100 
6,759,900 


47,743,945 


£ 


Propriet rs’ capital .. 14,553,000 Government _ securi- 

St PNskvarbieny GEE) OD Geisensenescue 18,249,034 
— ue di posits” .... 5,899,711 Other securities .... 24,100,732 
ant GOPOSItS 38,407,750, Notes ......... ...++ 18,083,730 


deven-days and 


MAD oe 


1 O¢ 
a Ge 


' Gold and silvercoin.. 1,76 
168,529 

a 62,194,702 62,194,702 

‘Ocluding Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


ver 8, 1900, H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


Dated Nov, 


The preceding ace: 
Week exhibit :— 


Increase. Decrease. 


Cirenlation (exe £ 


* luding 7- il} oe 202,415 
Public deposits... EE ones coe 1455 707 
Qett deposits oes eee an eevecscere rere 2'032 691 
Government securities setees Dixon tweak Deans aie sesseeee 2,032,691 
Bore Securities Beer ne Aaa RRNA RES eeeeese eee eeeeeeee 1'558 136 
Bullion eee ta eessensescveesceeeees erases soseoee 1558756 
a, tt en oe neN cesanebenee eeececeseseos eevererer is 
Reserva *s isan atbnbes bane eo «31,288 nc cccccce ° 
- Brees Sitnledaaeucenc eeteuieevoucies ca .oascnnew. ae 
@ fi oa . 5 
both following shows the amoant of the circulation, Bullion in 


; ‘ents, Banking Deposits, Banking Securities, Reserve 
€ of | Ascount, tor three months ending November y 1900 .— 





cunts compared with those of the previou§ | 


} 


29,968.945 | © 
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i : 
% 
— 5 
lL: Sy f - : 
> ‘ mr Es 
Gold . - ecuritie:: > ; i. 
ee 4 Circulation Securitic So ; 

D Coinand , Om (excluding — a= a 

ate, Bullion, Abroad or Bank Post Deposits Banking , Reserve. $= = cet) 
out for Bills ™ Depart- Sa st 

Export. ) ment. S4 j | 
x 4 | 

1500 £ £ £ £ ‘ £ : ’ ‘ : Se 

Aug. 1 699.289 4,000 j 20,251,935 50,148.9 0,142,581 12,382,354 364 2 
é¢ 000 i 29,917,475 1,559,112 48.52 5 1.212924 41 7 
é 2 90 29,809,725 49,191.169 43.% 523.335.4695 4 : " 2 ae; 
7 85,000 30,079,995 146.540.6578 41.234.365 23.761 ; : : 
if J DA 12 65,000 29,563,075 45,61 } 39,429,674 23.628.¢ 34 | a 
26.661 494 39,000 ir 29,385 450 46,28 } 39 976 25,053 ' ‘ ; 
<6 6,107,411 596,000 out 29,500,09C 45.057,642 39,156,967 24,382,321 54 i: 
) : 34,971,302 23£,000 20,527,720 49.887.038 46.169 22.218.582 442 i mh S 
10.35,599,845 873,000 out, 30,158,385 48,928,715 43,571,267 21.2 Ee} 
17 33,373,491 319,000 ou 23,769,960 49 : 45,945,105 21,478 45 a] i : 
+ 32,802,494 846,000 29.479.915 49.027.613 45.799.184 21.097 43 . eae 
2,424,886 265,000 ont 29,862,630 $7,855,859 4 : “2 { 4 a) 
i 150,000 t 9,660,215 44,367,461 42,34 844.936 44 & a4, 
eae domain ae * 2s 
Subjoined is cur usual table, affording a comparative view of the 5 ie 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 4 t 
Irie “ . } 3 . i 
Price of Wheat, and the Leading Exchanges during a period of j a s 
7 oe _A " - 3 : > b # 
three years correspouding with the present date a> well as ten years +3 { 
back, viz.: : af 
® + 
i q eS 

At corresponding dates ; . 10, N \ 8. i | 3 ey 

With the present week. 1890. 1897. 1839s 1399 1900. z 

| Circulation (excluding 2 z z £ £ i q 

Bank post bills) ........ 24,738,005 27,373,035 27,302,935 28,490,970 29,660,215 || a 
Public deposits .......... 2.690.336 6,792,432 359,593 7,17 5,899.7 ee i 
Other deposits ............ 29,171,468 35.517,409 34,584.9 41,660.055 33,497,7:0 || . a 
Government securities . 15,493,500 12,5164 10,20+,640 15,455.93u 18,249,034 || mt 
Other securities ..........) 23,12/,533 21,727,645 2 Lis) 20,548,545 24,100,752 7 3 
Reserve of notes and coin 11,205,598 20.959.355 2 4 29.75 2 19,844 956 | ey 3 
Coin and bullion.......... 19,544,513 51,512,880 32 4 3 2,444,022 31,750,151 |} a 
Proportion of reserve to | “te 

PRMNOD ditiienanaxeva 345% 483% 24% 424% 412% | : A 
Bank rate of discount .... 5 % 3% 4% % 5 4 + % j ie : 4 
Market rate, 3 months’ bills 53 2i3 3 } 37 | ee f : 
Price of Consols*........ _ 9} liz: 1Us;3 10+ g3¢4 } 5 
Price of silver per oz. 4854 2624 2lid 274d 29...d oe 
Average price of wheat.... 31s 64 353 5a 283 4d 27s 2d 27a 5d | eS $ 
Exchange on Paris (short) 25.274 524 25.174-22 25.553-383 25.224 274 25 82-15 | / 

— Amsterdam (short) 12.14 25 12.1-2 12.14 -23 12.1-] 12.13-13 4 : a 
i Hamburg (3 munths) 20.65-69 20.58-62 20.72-75 20.76-80 IN.65-T2 | a ‘ 
Clearing-house return 143 417.09 138.'17,000 14 www Ss MT 5 211,000 || i. 

; | Beaks 

o ; * New 22 per Cents. —Uoscucus, | ge 7 

The amount of the * other deposits” compared with the “other | a 
. ° 6s = S . r c NAA -¢ 7 i oan) 
securities,” showed in 1890 an excess of £6,044,465, and in 1897 an | aut 

| excess of £8,790,164, in 1898 an excess of £7,952,873, and in Be 
1899 an excess of £11,111,488. In 1900 there is an excess of || eS 
£14,307,018. | oS 

In 1897 at this time discount rates were steady, th ket rate || 4 i 
for best three months’ bills being 23 per cent., and the Bank rate s 3 i 
3 per cent. The demand for loan money was good and t Sein 
recurrence f the Stock Exehange settlement s rted rate } 

} Lord Salisbury s speecno at the Lord Mayo! S$ bangu produ la ; 
favourable impression on the Stock Exchang I{>pes were enter Nia? 
ua ned fa settlen ent »f the envin 's’ { ) th t rp 
of the resident ot the Board of Trade Sail 

In the same week of 1898 the Bank was taking mon ft t 3 
market, and the Bank of Germany adcva l its rate from 5 to 53 a te 
per ent Our Bank ate was 4 per n id in Spite f th | Ss i is 

ircumstances } ned, the market rate ease I m 3j to 3 |’ See : 
durit e week Hus 3 on tne Stock lox har aS restricted, ij 5 . 

i¢ some satisfa was derived from Lord > yury’s h at : oi 
the Guildhall. Silver was quoted 28d per ounc:. My 

At e corresponding period in 1833 th ANK TATE Wis Oo PE ie 
cent., and the market rate for best three month 343 pet nt i! 
\ cautious tone prevailed in the m rk wing to th “Bal 
(;overnment requirements expected to arise in n tion with the vi 4 
war. A first issue of Treasury Bills for £3,000,009 had been made, : 
and lotted at averages of £3 18s 3d f and £5 5s 6d f Z he 
twelve, months. Silver rose from 2532%d to ,d per ou luring \? Sas 
the week. (On the Stock Exchange th Was tain, and Rac ae 
prices had for the most part gone lower. | Sees 

The follo ving figures trom the official returns show the amount | ban 

i , ’ ’ =f , i. & Pi p 
of bills and cheques cleared at the Bankers’ Clearing-house. j 
Special days are given separately, together with the total increase ; | 
or decrease to date in each case :— 
(O's onitted mF 
Weeks Stock Exchange ,, “Fourtns§ ul . 
. 7 Consols Pay Days ) 
Ending Total Pay Days. a the Month | 
Date. z Date. £ Date. z Date z 
1900 1900 1899. 1899. 
Jan.lto Ag. 1 5,604,452, Jn12 A.27 442,875, Nov. 3 28,079, Nov. 4 24,897, 
Aug. 22 147,514, May 16 58,054, Dec. 1 37,987, D 4 32,770 
Pvowans 137,541, 31 55,468, 1900. 1900 
Sept. 5.. 182,438, June 14 51,514, Jan. 4 34,348, Jan. 4 34,348, 
Dee eee 158,254 28 54,759, Feb. 2 31,937, *Feb.3 27,387, 
IS. cece 163,114, July 12 47,933, Mar. 1 3,079, *Mar. 30,427, 
i eave 14+,739 27 50,289, Apl. 4 7,859, Apl. 4° 37,869 
On a ci 199,604, Aug. 15 50,997,May 4! 30,877, May 4 30,877 
ee edna 16:,772, 50 47,437, June 1 59,693, *June2; 26 5% 
Ro wuvnee 178,137, Sept. 14 47,465, July 4 43,2 July 4 48,210 
itéaas 143,153, 28 50.630, Aug. 2 53,0 Ang. 4 22,753 
Pecan 195,130, Oct. 12 43,552, 5 $4,852, 5 4 £5,252, 
Nov 165,2il, 26 57,592, Uct 4 2 ? , ? 2/,08 
N 54 27,504, 
Total, 1900 7,563,920, oa 1,058,043 393,703 : 2,84 
Correspondng 7,829,325 7 ate . wae 
829,525 ee 348,051, e 535,035 . 526.3 

total, 1899.. | aed : ’ ‘ ee 

| Inc. or Dec.) — 264,405, - (— 190,008, =. eee ‘eS 

in 1900...) = 538% 15°25 = 8 js = 292 
Gross total in ; re 

| eee 9,150,269, ‘ 1,544,295, 405,042, - | $399,088, 

Do 1898.... &8uy/ 29i, i 1,231,897 42,501, ‘a 351,267 
Inc. or Dec. | + 1,052,978, ~ + 512,448, > ae - {+ — 

in 1899 ..f = \isw% = 25°57 % re . 

* {be “lourtu’ leli vu Ouuday. 
+ : 


| —_—_ Ss ~ — = 
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PROVINCIAL CLEARING RETURNS. BANK OF ITALY. 

















a ; Th 
. ‘ a 0) 2U, 0 ly ) _— 
1906. 1899. Inc. or Dec. 1909. 1900. ok a - 
em aca anced eepenne ASSETS, £ £ £ wow Sw Se ae 
MANOHESTER-— £ £ £ %, Resgrve—Gold coin and - é 
Jan. 1 to Oct. 27 ...... 204,140.300,181,591,000 + 22549300 12:42] bullion... .... 1 11,813,000 11,806,000 11,761 00 a 
y . . md r nr . 4 ° am | = ore 0 ) 5 > 4,000 5.979 z v) ; 
Week ending Nov. 3 .. 5.247.700 5,106,000+ 141,700 2-78 =e 676.000 1661000 von 
—_— SS | State notes & small chnge 752,00 635,000 1.8 
Total to date........ 209,388,000 186,697,000 +22691000 12:16 | Discount andloans....... 11,357,090 11,113,00 190 
. Publicstock &Stateloans 8,216,000 8,533.00 








eens nee Credits.internal&abroad 5,019,000 5,00 4674 } - 
LIVEEPOOL— LIABILITIES. ’ 


Jan. 1 to Oct, 27 ...... 136,186,400 118,950,800 +17235600 14-49 | Note circulation ........ 35,762,009) 34,523,000 323 


. =” 2 0Nn2 9 anc c : | Currentaccounts ...... 5,421,009! 3 100 8 
Week ending Nov. 5 .. 5,703,800 2,979,000 + 724800 2433 Deposits at notice 1 24 | 3972 00% 





BANK OF RUSSIA. 


Total to date........ 139.890.200 121.929 800 +17960400 14:73 


BIRMINGHAWM— — 
> bet > > et Yat 
Jan. 1 to Oct. 27 43,886,600 44,426,800 — 540,200 1-22 ol ae | 
Week ending Nov. 3... 1,400,000 1,369,800+ 30,200 2:21 Assets, £ ee ast 


sia - a ies - Rr esees, 68,554,000 68455,000 84.281 oor a ‘ , ee 
De ac roar -— ce BA ocsvstes 2,555,000 2,16 l ¥ x 
Total to date......... 45.286.60C 45,796,600 510,C00 1:1] | Balance abroad ioe 


“eee 














Silver & subs diary coin. 6,058,000 6.081.000 + ~ 0 t 
oo —_——— —— | Securities & ehort loans 28,927,00C 28,735,000 24 v 5 MS on bil 
HEWCASTLE-ON-TYNE— Other loans & advances 11,556,000 11,535,000 7.72290 4 WK + ZR: , . 

° 0 Oct. 27 . bs ) tg 5% 04 CO9T0 Q-5 Securities belonging to +,000 Th 
- . to Oct. 27 ..24. 69,705,600 635,480,400 +6,225,200 9:80 | M Bank oe... seseees| 4,198,000 4,121,000 4,176,001 : : 
ee ending NOV. DO ee 1,747,400 1,630,000 + 117,400 7°20 Treasury debt .......... ° . 10,000,0x y - 

simi dibiete aiid) cates a el eee 3,552,000 3,430,001 195.900 + aia , 

) » date. eee 71 4 r 5 1 4 + & 340 600 9-74 Balances due b ¥ , 

Total to date........ | 71,451.000 65.110,400 +6,340,600 974 Seanches & treasurion 987.090 1.240.900 








BEISTOL— game ye >? 126 165! a8 Bal Aone ta ese ono 








126] »,00C 125,541 000 1 JK eee 5 
Jan. 1 to Oct. 27 ......| 23,669,000, 23,177,700|+ 491,300 212]. Tuapmirmms i cs oosa 
. a. z 70% fan ann 2. es in circuiatio eee 0,901, Ji ) 53.995.00K ) 
Week ending Ppa ee 678,200 595,500 + 82,700 13:9 Capital of the bank .... 5,509,000 5,509,000 5,512.00 ns 
A —_ ae Deposits and current - 
Total to date........ 24.347.206 23.773.200:4+ 574.400 2-4 ACCOUNLS...-eeees eoee 55,505,000 52,034,000 35,997,001 vy 
Treasury account ...... 25,016,000 25,643,000 995,00 7 : 292d 
5 — , ; Miscellaneous .......... 5,855,000, 5,947,000 5,342,000 +O L100 & 
[he principal items in the latest weekly accounts published by | Balance due to branches 
the leading Continental and the New York Associated Banks are and treasuries........ aE) PEA) 5,155 00 ) 1241 
compared below with the previous statement and with the corre 125,165,000 125.541,000 139,754.000 + +O Y 
sponding statement of last year:— W 
NEW YORK ASSOCIATED BANKS 
BANK OF FRANCE. ; 
Nov, 3, ct ‘ t, 
1900. 1900. 1899. Last Week J.ast Year 
Comparative Increase A8sETS. £ £ £ £ £ 
Nov. 9, Nov. 2, Nov. 9 or Decrease. Specie ......... ecccccees;| 31,603,000, 31,785,000 28,092,000 178,000 + 15.00 
1900. 1900. 1899, Ww y Legal — eesccenees 11,6 a ‘ALS a 4.00% - 2 yy T 
Las eek Last Year. Loans and discounts .... 153,465, 158,676,090 139,109,901 19,000 365,000 : 
LIABILITIES. 
ASSETS. 2 £ £ £ £ Circulation .........6.. 6,124,000 6,112,000 3,242,000 + 2,000 + 2,882.00 
Coin and bullion—Gold 92,009,000 91,713,000 75,569,000 + 295,000 +16.440,000 Net deposits RROD 168,353,000 168,578,000 151.!74.00 ‘ 
noe Silver, 44,544,000. 44,513,000 46,680,000 + 11,000 — 2,136,000 | : ‘ i. i acters Atle Seal ie 
Government securities ..' 14,104,000 14,104,000 14,104,00 ; | Peserve (Specie & Notes ae 45,375,000 57,726,009 38,00 wn 
Discourt end advances... 534,788,000 58,841,000 59,957,000 4,055,000 ». 149,000 = ra on al racar 8 a “y'2n7 m4 aaah “ N 
LIABILITIES. ree. Sve eee 1-0" aie. . 
Notes ....--..--+0-+000: 162,877,000 16 C 3,900 155,650,000 2,081,000 an 247,000 In the above tables the Keichsmark is converted at ls; the A lan 
Government deposits 14,514,000, 15,758,000 11,459,000 1,244,000 + »,000 t 10a: the Dutch florin at 1s 8d; and the frane, tir 1 we a é 
Private deposits . 19.6-1,000 19.146.000 29670000 503.000 meen | => are 7 a ere - e t ~~ 5 _ 





American currency is reduced into English money at 4s per dollar, 7 
Bi IMPERIAL BANK OF GERMANY. re Rs, 
E ; Discount and Loan Market.—!|' remained stea , 
F. 2 ( , ; : 
f 


det a Oct. 23, Oct 


ERUGE p cncbtaneneesenne 16,646,000 16,685,000 13,906,000 + 2,740,000 | soine ; 73 e rates quoted from day t 
Foreign correspondents, 1,669,000 1,746,000 2,583,000 The subjoined table shows the r¢ j 


: "? lurine the tirst half f the w e] with lentiful supplies, a 7 
1900. 1909. 1899 Last Week Last Year Guring the fires hau of | er ' 1 - 
. ASSETS. x £ + £ £ balances were sometimes lent over the night at 1 t. the 
= Coin and bullion........ 53,428,000 39,595,000 35,531,000 — 1,257,000 + 2,947,C00 er o | , 
5) Discounts and advances, 46,572,000 44,893,000 55,549,00¢ 1 673,000 — 6,977,000 | As the result of operations by the | . 
i LIABILITIES } 1) 4 | y , ee 
, E se eli ne Yecome an ' ' 
4 Notes in circulation ..... 61,649,000 59,325,000 61,058,000 + 2,315,000 + 582000 | Siderably harder ton sha 2 we | 
e Current accounts 27,164,000 25,508.000 24,401,001 2.344,000 1,237,000 | dav-to-day loans now bein: quoted 24 to 3 per cent., il ’ 
wee 34 per cent liscount rates eased 
. AUSTRO-HUNGARIAN BANK week, 34 per cent. Discount rates ¢ en 
i ) | ) of the week, and were stealv for a time at 3} p te 1 . 
: Vet. Sl, Oct. 23, Vet, Si, 7 See ae . 
: 1900. 1900. 1899. Last Week Last Year. | three months’ bills. On the harder ton 
ASSETS. z z £ € £ os | ae nd fine paner is 
Coin and bullion—Gold 38,020,000 37,902,000 39.722,000 + 113,000 + 7.293.000 | rise has been lit progress, ancl paper 1 ed 
; 7 Silver, 9,791,000 9,765,000) 10,463,000 64,000 — 767,000 | 3!" ner cent., while 4 per cent.is more ge lly 
Discount advances, &c. 22,228,000 19,352,000 21,764,000 + 2,846,000 + 464,000 . ; : 
LIABILITIES, the Bank return the extent of the opera 
r Cirenlatior 63.523.000 9.293.000 61.367.900 + 3.430.000 «+ 1.955.000 1 . ‘ } . ey int 
market are indicated by a decrea int 
NETHERLANDS BANK. of Government Securities, anil Other 5S rit 
Nov. 3, | Oct.27, , Nov. 4 | £1,558.736. The sings >and Private D posit is 
, 1900. 1900. 1899. Last Week Last Year 092.691 respectively. The sto id 
5 . £2.0 spectively. f t 
De . ASSETS. £ £ £ £ é f £1.455,707 and £ 591 res] 
: Coin and bullion—Gold 4,870,000 4,871,000 5,148,000 1,009 + 1,722,000 | returned at £31,730,151, a decrease of £694,755. | u 
Silver ».959,000 5,578,00C », 782,000 39,009 — 243,000 - ( 1 +} , ! A 
Discount and advances.. 10,820,000 9,893,000 1 112,000 + 1,017,000 292,000 | drawn for export was £150,000, and the home circuta py" 
LIABILITIES — -] hout £545.06 The note ec t 
; E que absorbed about £545,000. The note t 
Notes in circulation ..... 19,531,000 19,079,000 18,583,000 452.000 + 948,000 Ronny eoso ; , . ' , 
Deposits Soares 243,000 634,000 $9,000 391,000 + 4,000 | ever, fell off by £202,415, and the net reduction » Ivesers 
| was. consequently, only £492,320. It now amounts | 
Fi NK OF SPAIN. 7 aay ' i 
P| N £19,844,936, and the proportion of Reserve to Liabilities, ow 
Nov. 3, Oct. 27, Nov. 4 ; ; } 4 . . + 44 
Bt } 1900. 1900. 1899.’ |Last Week Last Year. | to the decrease in deposits, is 2} higher than! ’ 
ef ASSETS. £ £ £ é £ rr cent 
i yy a elas 13,747,000 13,692,000 13,600,000 + + 147,000 | Per ' ' 
; 
: 


90 
3,000 
090 915,000 | 
Toans and discounts .... 54,065,000 53,084,000 41,595,000 + 1,000 + 12,670,000 | during the week :— 
Spanish 4 % stock . 14,770,000 14,770,000 14,921,000 + 151,000 
Treasury bills, obliga- a Fri- 
SG @isnceseen eseee 252,000 270,000 6,212,000 — 8,000 — 5,950,000 Last ges, Mon. Tues Wed. Thar com 
aie . 
00 


LIABILITIES, 


ne tee el tlie i 


i 
| 
Citoulation ....ses000.. 64,052,000 63,805,000 61,024,000 + 246,000 + 3,028,000 } 
Deposits and current ws ee 

accounts... .eeeee- 29,650,000 29,865,000 30,789.000— 215.000 1,139,000 | 





' i ; 
Dams CAR». 0- 0, iawene eT ; 4 , 
Market rates of discount :— a. a 2 
| #3 NATIONAL BANK OF BELGIUM. | 60 days’ bankers’ drafts .........3] 3435, 258 ; ; } 
1 - : : : - — S months’ do .......-.eseeeeees a ne : ; 
; Nov. 4, | Oct. 23, | Nov. 2 : PE iccspeibskeseoeie 5 4 \3% ; 63% ‘ 
1900. 1900 — Last Week Last Year | a us 4 4h4 ; 4 ; 
7 Aaanee. £ é | GLoans:—Day to day ...........0+- 24 3 2 lg 2 d coes : 
. Coin and bullion........! 4,159,000 4,167,000 4,501,000 — 8,000 -— 342,000}  ghort Pan eee een tren rene . 24 25 : , 2 . i 
Other securities ........} 17,798,000 18,580,000 37,763,C00 782,000 + 35,000 | Fortnight (at last Settlement) .. 34 54 3h : : ; 
LIABILITIES, Dae i x as : E Deposit allowances :—Banks...... 24 24 24 = “3 ah n 7 
Notes in circulaticn ....| 23.918,00C; 22,726,000 21,933,000 1,192,00. + 1,965,000 | iscount houses at call ........ 24 24 24 24 =3 | 23 Citi 
| | Currentaccounts........} 2,910,00U; 2'8 28,000; 2,631,000 + 82,00, 249,00 \ ER eee . 129 23 23 23 23 “3 : 


; Sees Bea it alae thet lace ; ; ; ————~« —_———— J 


| 
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November 10, 1900.] 


owing is a comparison with previous weeks :— 


The foll 


- * , vank Bills, Trade Bills 
rT. 
os 3 Months.!¢ Months./6 Months. 3 Months.'4 Months. 6 Months. 
a= 


| & rs % % % % 


1900. Pa 4% 42 44 48 44 42 43 44 

AME 30. 3 3a! 48 44 | 4% «48 4 44 44 : 
woe 3 3 3 34) 34 4 4 43 43 44 
na 2h 24h Soh 3 34 33 4 44 43 
1 ah 4 | Of y 64/5 64 44 4 44 44 
"aon 34, Ste 33 36 4 4 4 a ’ 
4. 43 3 34) 33 34) 34 4 | 33 434 44 44 * 
i eS 4/14 434 43 4 44 44 3| 44 3 
33 4 4h 44 4 44 7 43 | 43 
- "y 2 { 4a; a 44 3 43 3 44 44 43 
12.. 14 23 4 4) 4h 44) 4 43 a 4 14h 4, 
9... 14 2 ; Ry . an +g 44 44 +3 
of i 2) 3 36 4 4 44 4 44 4¢ + 
“o hb 3! 36 56 4)4 44 4 42 43 % 4h 
9...24 3 6 4 44. 4% 44 44 i 


* These rates range from those current on the very best paper to those paid 
is for which the Bank rate is usually required, 


on bil 
The following is from Messrs Pixley and Abell’s Cireular, 
ated November 8th: ; 
1—Bar gold, fine, 77s 114d per oz standard ; United States 
in. 6s A d per oz; German gold coin, 76s 6d per 
: ld coin, 76s 6d per 0z; Japanese yen, 76s 6d per 
Silver.— Bar ‘silver, fine, 29,,,d per oz standard ; bar silver, f 
nths’ delivery, 29;,da per 07 standard: kar silver. ntainir 
Sers gold, 29/2d per oz standard; bar silver, containing 4 grs 
j, 293d per « standard ; bar silver, containing 3 gers gold, 295% 
1 standard; cake silver, 313d per oz.; Mexican dolla: 
19d. Quicksilver, £9 2s 6d- 3 per cent. discount. 
silver market has been dull, and, after opening at 294) d 
nce on Saturday, there were declines of 4d on bot 
lay and Tuesday. making the quotation 29!!d per oun 
twhich it remained until Thursday, when sales by specula 
holders caused another drop of fd, to 29,7,d per ounce. A 
very of ,|,d has taken place to-day, making the closing 
tations 294d per ounce for both spot and two months’ fo 
urd delivery. 4 | ‘ eu° 


The foreign movements of gold to and from the Bank since 
last week have been as follow: 
WITHDRAWALS. 
£ £ 
Nil Wed. Egypt ...<<. - 150,000 
Mek CUE cesccasss . 23es Oe 


150,000 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Ra.70,800,000 at prices ranging from ls 3/,d to 1s 4d. 
The following statement gives the result of the sales froma 


ihe beginning of the current financial year :— 
Rs. & 
April 1, 1899, to March 31,1900 .......... 279,627,943 .... 18,72 








April 1, 1900, to October 31, 1900 ........ 73,7 eel uece 4,904,418 
Week ending N dy aa 5,077 cece £04,095 
16,827,908 1 SOL 
Allotments since last Friday :— 
Rs. 
5 15,029 in bills on Madras ...... At 1s 3 31-32d 
ednesday ‘ 2,212,000 in bills on Caleutta.. -) At l ted, about 4 
15,000 in bills on Bombay...... percent. anda 
713,000 iu bills on Madras in full 
100,000 in transfers on Calcut At ls 4d 
$9,887 in bills on Madras ‘ At is 3 31-320 
ay 142,778 in bills on Caleutta At ls 3 31-32d 


Sext week Ks.3,000,000 will avain be offered. 


National Bank of Australasia, Limited, have opened a 
neh at Luro, Western Australia, Laverton District, Mount 
garet Goldtield. Postal address. Kuro, vit Laverton. 


the bank San Remo has established a London agency at 24 


1 } ‘ ’ 
\ iester street, London, E.C., in order to afford in 
mation and facilities to intending British visitors to the 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


On, Usance. ; 
Nov. 6 Nov 6. 


Cheques 25 08$ 25 133 25 08% 25 133 
3months 25 20 235 2868 ODO 8 & 
do 25 3it 25 364; 25 312 25 36} 
Atsight 12 14 12 2 2 LW 1; 
3months 12 32 12 44;12 3 12 4% 
” 20 68 20 72 20 68 20 72 
© 20 68 20 72 0 68 @W 72 
- 20 68 2 72/20 68 20 72 
” 294 3% 24 «6 !24 38 24 48 
: 25 37h 25 42) 25 378 23 424 


" 24; 24: 24° 2448 

mo 24: 24¢2 24, 245 : 

" 26 78% 26 833 26 833 26 963 
3: 5 hk 35 35, 





Lisbon) NBs BC. « + eee ee e TK =) ~ i mil 
OWitesrlena °°" "°° °° eerese " 374 314 STs Sit 23 
riand = ; 25 483 25 533 25 483 25 53j 
Kieeeaeee > 25 } 2 25 


The daisy 


a it quotations current in the chief continentel 
5 &re as follows 


THE ECONOMIST. 


Bank Open Bank Open 
Rate. Market Rate. Market. 





Paris ...... 3 May 24, '00] 2: Genoa 5 

Berlin...... 5 J 15, °00} 4, Geneva .... 5 | 11,00; 4 

, UPB ee 9 July 13,'00) 45 St Petersbrg 54Feb. 8, '00 
rankfort .. 5 July 15, 00} 4: Madrid .... 34May 23, '00)] 3 


Brussels .. + } g "ONO } 


Amsterdam 33 July, '00] 3: Lisbon .... 54Jan. ll, 99} 9 
7" ee red. 8, UW} of Stockholm... 6 Ju 6 
lenna sfebd. 6, 00! 4 Christiania . 640ct. 5, ’99 03 
‘ 
‘ 


eeee 


ama sey 95 } ’ 3, 00] 6 
: me sseeee 9 Aug. 27,°95] 4, Copenhagen. 6 May 3, '00] 6 
te ve 5 Aug. 27, 95) 44 


At other centres the latest recorded quotations are :— 


Dares i he, %, 
New York (ceal] ney)..3S$ to 4 Calcutta, Bank min. + 
} 
k 


Ditto (endorsed 


Tt; 5 s , ? 
Bills) ..5 6 bombay, Bank min... 5 


FOREIGN RATES OF EXCHANGE ON LONDON 


Rates s 
Latest “; og ae Latest 1 , 
Dates. f Ex sance a Ex- Usance, 
ie Date 
hange whange 
Paris ..... N 25114 Ch’ques Rio Janeiro.... N lOjd Wdysss 
Brussels... % 25144 9 Buenos Ayres 45d 30 dys st 
Amsterdam. t 22054 Short. Do Pm.onGold N ] 
arii — i Mior » 2 ( 6 i 7 i 
— ee 8 20°45 . Montevideo. . td Wdysss 
O weeee.— 20°24 3 mos. ng Sng 
Hamburg = 5 20°44 Short. Melbourne .... A } 2pm 60dys st 
Frankfort . 20°4 es sydney ...... ] i 
Vienna + Ad : . 
nn ; 2 “- Adelaide ......— 17 + disgom ~ 
St Petersbrg — 5 3 S5mos. Calcutta .... ] tel'g'ph 
New York. 48 60dys#st Bombay .. . » tr’nst’r 
a ‘on 354 Sigui. Hong Kong.... — 2/1 4m. set 
Madrid 33 ” Shanghai.... _— 


Italy 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks, GERMAN, Dollars. AMERICAN 
25.324—4 p. mille for us 20.52—5 per milieforus 4.89 per mille for ua 
25.224—Par 20.45 —Pa 4.867 —Par 

25.124—4 p. mille agst us 20.55—5 p. mille agst us 4.827—8 per mille agst t 


The latest exchanges are :— 


French “ cheque" exchange 25f 11]5c, or 4° per mille against us. 
Germar short exchange .. 20m. 45pf, or 1) per mille for us 
New York excnange 


“Cable transfers’'{ °° 


THE STOCK MARKETS. 


$4.842, or 32 per mille against us, 


I lea tur t t the only the w I 
of Stock | han isiness is tl vit \ r Ss 
became clear th lr M Lie ¢ ne! \ 

liNclenthy advance l to give ti \ ‘| lay nig 
and throughout Wednesday there iS I ’ t ent in th 
‘** House and active dealing in American Railroad secu 
It seems probable, however, that this was largely the work 
prote sional per iLtors, WhO will take the: protit iS 
as thev think the ** boom” is at the top, and there may con 
quently be a m or less sharp reaction. In fact. the 
has already siowed down considerably, but prices ha 

been established on a much higher level than that 

| last week. In other markets there is not much change 
in conditions, though the animation in Americans has galvan 
SOLE the grou} into semblance of tivity. Brit 

| Government and other high-class stocks brightened uj 

: littl early in the week nm the ce yntinued case j t 

money market, but have receded since as there 
signs that this will not much longer stand the strain of 
ontinued weakening of the Bank of England positi 
Foreign stocks, exc pt German. are fairly steady, id S$ 

; Americans a} 1 better favour. -(n uncertain tone « 
to prevail in the Home Railway market, and, on the w 
there has beer further loss of market value this 
l’oreign railw \ ( barely steady in most cases, and 

| ther: is no outstanding teature in the miscelian is grou} 
little more interest has been manifested in Industrial 
generally. South Africans have been rather depressed ‘ 
while Westralians have « hibited a luproving tenden 

Home and iene Government Securities. - T 
expectation of furtl Government borrowing re presse 

| any tendency to adv ance the price of Consols co inicated 
by the ease in the money qnsrset. and that als » has disappeared 
since the issue of the B ank return. On balance t re isaglig 
ni eran wage candi chanvelna yther british 
Government stocks, but Indian sterling issues s a further 
substantial improvement, and the Rupee loan has also moved 
up. Bank of [reland stock has been marked down 4 points. 


( olonial stocks have attracted a fair amount tr quiet invest 
ment dealing, and prices are steady. it 
are shown in New South Wales Three and Halt per Cent. 
stock (1918), Western Australia Three per Cent. (1916-36), and 
Fijian Debentures. British Municipal stocks are distinc 
firmer as the result of a bette wuiry. <All thi 

issues have advanced. Glasgow Three and Half | 
stock is 2 higher, and Cambridge and Cardit Thre s have || 
gained t point each. The only decline ler re || 
County, due to the recent offer of new stock. 1) 








» 


i 
H 
| 





Woy b 


a ARNE SY, eee MTR on 


wave 


——S 
A RR ere 


Ae ow 














L5a6 THE ECONOMIST. 


—-——————-————CLosin@ Prices 


Last Move- 
Fri. Sat Mon. Tues. Wed. Thurs Friday ment. 


a 


Cons. 23% until 1902 


then 24%, red.1923 982 i 98% i 982 & 982 £ SBA | OBE i 9Bb Be 4 
Do ajc Nov.5. 98% { 982 4 982 2 988 1/9839 98:98 9839 + & 

22%, red..1905 ...... 974 8: 974 84, 974 84 974 BL 974 BF 974 BA 97m 94 
24%, red. 1905 ...... My 8) 974 BS O74 B4 o74 84 974 84 974 84 975 BA 
National War I ,0an) 

29% Stock ........198 9 98 9 | 97% 83 974 84' 974 84 98 9 98 9 
Local Loans 3% Stk. }014 24/1014 24/1014 24 1014 24 1014 24 1014 24 Lola 2 
Bank Stock ........ 329 34 329 33 329 34 329 34 329 34 329 34 329 4 


India 34% red. 1931.. 109 10 109 10 109 10 109 10 1093104 1093103 1094103 + 4 | 
: 


Do 3% red., 1948.. 100 14 1004 14/100} 14 106 14 101 Z Oly 26102 3 + Is 
Do 24% 1926...... 8 7 86 7 86 7 86 87 | 864 74 8647) 87 8 + 1 
Do Rupee 1854-5.. 64 5 | 64 5/64 5 64 5'64 5 6445 Gate 2 
Met. Cons. 34% .... 109 11 109 11 109 11 109 11 '109 11 10911 109 11 


Poreign Government Securities.—The position in 
China remains very uncertain, but no new circwnstances of 
an unsatisfactory character have arisen, so that the bourses 
have not been disturbed. Prices are higher in several cases, 
Chinese having gained 1 to 14. Spanish bonds have 
recovered to the extent of 13, and Portuguese bonds also 
show an improvement. Egyptian Unified stock has been 
in good demand, at steady prices. On the other hand, 
fall has taken place in German Threes, due to the conditions 
prevailing in the Berlin market. (Greeks have also declined, 
as a loss of revenue is anticipated, in consequence of the 
failure of the currant crop. A fairly strong tone has prevailed 
in the South American section, Brazilians and Chilians showing 
a substantlal advance, due apparently to the prospects of a 
better understanding respecting the question of Jolivia. 
Argentines are steady. The feature of the market has been 
the strength of Peruvian Corporation bonds, on the announce- 
ment that the full 5 per cent. is to be paid next April. The 
price has moved up from 614 to 70, and the Preference 
114 to 13}. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


a fresh 


trom 


“Making-up” 


-—Closing Prices—, Rise Prices 

Tast Week. To-day. or Oct. 24. Oct.10. 

Argentine 5%, 1886-7 .......... Ree oe <6. Se Me ee ss «s.00 - BE os: 
Do 1891 Funding ............ 934 .. 93 B ve to. BS. «2 Be 
Do National Cedulas“B” .. 40 sa bic «econ A ce 
3razilian 4%, Bonds, 1889...... 61 4... GlZ 23... + foe 6153 .. 63 
Do W. of Minas 5%.......... 67 g-- GE F.. + 14.2 674... & 
sulgarian 6%, 1892 ....... sion (ee: @ ve & api Fos Bos 
Chilian 44%, 1895 ........... a Te OO ws Fe Bt ow +t 1 we TD we BP 
Chinese 7% Silver, 1894........ 938 9x .. 97% S8ax.. # .- LOL} .. 1005 
DO GION BGG, SH <ccccnvccess 914 i oe 913 cée swe ak ee odo: Oe 


HOME RAILWAY 


Div. % Keceipta tor Weet 
Revenue ist Half, 1800 per on F 





! ® 
E ade d No Traffic Cost = Aggregate Receipts this Half-year 
Annum oe 3 a= per Mile eo 
=e)Ss Name of Railway. t> < a5 per per ee . 
Gross | Work-| Fixed =2\=S sc .is Sta Week. 2 \ Passengers, &c. Goods, 
Re- jing Ex-|Ch'rges' >" (3 Z03 5 mS ~| Mile | = — 
ceipts. | penses Bs\sz= . ia -— 1990/1893 = 1900. | 1899. | 1900 
z £ | £ | | fe ENGLIS&. £ a & 2 & 
ae vee ee ae ee . - 8. 693 sf 12 2s 195, 795 20: ae ce +* 
: os .. -» Dil.’ Brecon and Merthyr........ 43° 1, 1,798. 30 | 23 7 10,107 0,478} 22,845 
%| 92,014) 49,459 nil.) nil. Cambrian ........ en ares 2,142 2 573 1 i9 | 20, 4%, 45 82,495 80,197 50,123 
2 134,100; 93,833; 4 | 34 Furness ............ eat 2,128 98,578 10,73 7? 77 7 691) 83s §€,079 54,907: 141,125 
1550, ‘8 4/1102,439) 412,656 nil Dll. Great Central ........cccee. - oa 4 £5,439'128 {132 | 100,762) 25 7 ° e 
2562, 386 |1599,674 761,813) 54 | 2) Great Eastern . .........+.. §2,323. 45,597) ©7°920 93,137 83 | 79} 45,128,107§ | 1,254,777,1,222,634 743,661 
2769,571/1851,738) 696,902) 48 3 Great Northern ............ 39,5397 7),348)1 16,745 10€,872 85 | B5 7,293 \103 $5,549) 925,705 1,166,437 
5267,534/3336,452 1486,576 7 | 38 Great Western ... . 86,100 117,580]203,7801200,630 79 77 | 35,102/140$ | 2,145,160! 2,684,060 2,012,150 
2€19,413 1535,483) 717,172 7 4% Lancashire and Yorkshire ... 36,357 60,652] 97,669 97,924 173 (177 95,753/129 959,504 951,351 1,049,681 ,05 
6619, 385 |4040,374 1418,215) 7 6 


Peruvian Corp.6% Bonds 


| Spanish New Sealed 


Egyptian 4% Unified Debt 


Do 34% Converted 


French 3% .. 


Do 34° 


German Impe rial 3 bs 1891 
Gree k, 1884 . 


Do Monopoly, 4% 


Mexican Conv., 1899 meee 


Portuguese 3°% .........- 
| Russian Ser. II., 4 


Turkish 34%, 1894 
0 Bees  ccccovescs 
United States 4%, 1877 .... 
Do New. 4% . mee 
Uruguay 34%, Bonds ...... 
Venezuela 3°, 1881 


British Railways.—The market 
active this week, but there is a good di 
part of both speculators and investors. 
passenger lines were very depressed at the beg 


| Hungarian 4° “Gola Rentes.... 
Italian 5% Rentes 


i Novemher 


103 3x. 1031 
973 8... 93 
99 101 


/ 1014 2% |. 1014 


. 31 Bh. 37 
»» 2 e.. 2 
964 f.. 

943 8£.. 944 
S4a 9 > 
-- 613 2} 63 
«+ Be tae 
-- SBF 92... 994 
.. Gt 4... 68 
Se Gt... F 
46 ez 
ms 2 .. US 


but there has been a recovery since. 


on Monday to 125'. but became stron 

| of a satisfactory traflic return 
-| higher than last Friday. 
however, has lost 4 points. 
the 


improvement, while 
issues have declined. 


risen 2. Great Northern Deferred 
the stocks of the “heavy” lines 


owing to the signs of 


declining ac 


trades. The Seotch stocks have bi 


Caledonian and North 
than last week. 


The traffic returns of eighteen principal English 
lines, as given in the subjoined table, 
per cent. for the 
with the corresponding week last year, and the t 
Scotch lines show an increase of £13,097, eq 
For the current half-year the English and Irish lines ex! 


£23,094, equal to 1°4 


british being qu 


increase of £780,659, or 2°6 per cent 


TRAFFIO RETURNS. 


= London and North-Western 164,128 157,026)261,154 259,755 155 1383 §7,073/1785 2,452,755 
1417,145| 883,446) 406,052) 7g | 34 ; 

















‘ London, Brighton, & 8. Coast) 44,107. 16,390) 60,407 49,12 
1 - 











"121124 1123} §5,8931465 | 934.229. 911,325, (281,084 
2515,298|1455,137) 555,025) & London and South-Western! 52,025 28,342! 89,35? 76,570 84 | 79 | 45,265)1844 1,258,170 1,195,538) 486,054 
178,90.) 08,152) 42,692 a 38 London, Tilbury & Southend, 4,313 2,018! 6,32: 6,552 78 | 6? 47,2.9)149 123,972) 117,722) 39,£5s 
97,804 29,137 2,224, 74 7 | Maryport and Carlisle ...... 617 1,504! 2121! 2,357 51 | 67 21,832 1626 i ‘ ae a 
444,56¢) 201,087 351,065) 5# | 32 Metropolitan................ ae ws 128 2ts 17,245 258 263 | 193,033) St cs a Ee 
§224,42¢) 108,858! 102,404) nil. nul. Metropolitan District ...... we 8,185: 625 624 | 613,887) 25% ste zs - 
4451, 174|3339,14 1254,950 D. Oe t ON chss- ccauh meencens 58,824 146, 936 202,334 151 148 75, 527) 764 1,379,515 1,349,353 2,614 928 2 
355,233|2752,203) 807,155) 44 | SX North-Eastern ..........++.. §0,31¢ 123,589 Te 867 17534105 1C$ | 43,953/16%  |1°249,129 15182,617|2,168,627 2 
278,20t| 162,528) 221,998) 74 | 7g North London .............. ©, $86 852 10,3 10,020 8460 826 | 338,020/2024 310 7 113,245 oar “ Lt 
£0,798 ,944, 119,805! 42 | 4 N. Staffordshire—Raiiway 4,758 10,735] 15,551 26,870 80. 78 * [* 5178) 108,697! 190,941 1827 
460,791) 264,944, 119 0 Ma A y Ronson - See eel a3 | ae } 70,¢98 lll 7 ” 27,345 25,328 
230,483) 69,656 2 M1610) 9 Khymney ‘ 4,661. 4,85¢ 61 68)! 27,598/215x a6 es . 
7 3 yc 1107 =~ G1 * 222 ‘ + on: 
683,62 |1347,345| S721] an. up, } S-Easte rn & Chatham Rly, 6,323) 23,102| 87,430 81,825 137. 128 62,427|!05 (1,405,091 2,333,868, 401,875 
429,65¢) 244,175) 105,781] 34 | 5§ Taff Vale...............0000- 3,302) 13,111) 16,412 17,161134 1 70,813} €8 62,534, 62,070) 299,188 
| Scorcu. = 
1162,497) 610,405) 4% | 44 ‘ Caledonian” ............... 28,18) 54,172) 82,352 76,722 $5 89! 60,889/12% 494,023) $76,176, 735,895 
4, 503,481) 223,032) 4% | 49 | Glasgow and South-Western® 11,195 18,784) 39,979 30,065 78 63) 41,551) 74 251,297, 226,694 278,114 
129,44¢) $9,560} 3. | 2 Great North of Scotland* ... 3,374 5,69{! 8,375) 8,979 25 | 57} 19,5%3) 704 a ane . 
171,477, 43,085) nil. nil.) Highland’ .......... vesesees| 5ol85, 3,584] 2,763 8,512 17 17 | 23,785] 424 70,788 71,190! 37,681 
1G75,723| 910,670) 4 | ¢§ North British®. -..--.0seses. 27,071 £6,256) 83,352 76,859 67 69 1,576] 399 .* .* * 
| RISH. 
17,867| 64 | 63 Belfast and County Down... 1,435, 711] 2,165 2,215 22-29 ._ {147i 44,575 46,625, 12,186 
37,145, 6 | 5 Belfast & Northern Counties, 2,383 2,822) 5,210 §,3)3 2% 25 15,456) 41 72,649, 70,394! 49,205 
43,274 nil.| nil. Dublin, Wicklow & Wexford -- | 5,499 6,473 38 38 17,536|16 . oe nt 
88,952! 6 | 62 Great Northern ............ 8,675 8,919 17,5% 17,485 35 39 15,633] 163 207,882) 205,771! 141,788 
78,505, 5 | 5 | Great Southern & Western 8,975 10,612] 19,587 17,955 26 25 | 14,745)125 219,002) 209,795 172,712 
63.069 4414 Midland Great Western . | 4.342) 8.8171 15,153, 11,895 24 22) 121915199f 84,358) 84,294) 120,541 
* * From August % ¢ From September 1. 
3a ‘ $2 3 
== | Receipts. Total Receipts. ==! Receipts. | Total Receipts. cS 
Name. 2s Name. 25 — Name. : 
Pasa | 190v. | 189, | 1990 1899 Pua | 1900. sys | 1902. , 189 ss 
~~ COLONIAL. £ z £ — 


L t For BBIGN.—Con. 

Bombay, B.,&0.1. Nov. 3 25,938, 29,700 540,912) 543,626 C.Urug of M Vidao Nov. 3 
Canadian Pacific... Oct 31! 188,200 231,600 4,941,600 4,656,400 Costa Rica.... 3 
East Indian ...... Nov. 3) 303,640. 308,820 4,848,890 4,592,050 Kast Argentine .. “*p. 23 
G. Trnk. of Canada (ct. 31) 150,427 141,254 1,990,453 1,685,108 Entre Rios ...Nov. 3 
Gt. Indian Penin. - p. 15) 38,753, 38,742 425,17<, 459,998 La Guaira & Oar. Sep. 16 
lodian Midiand.. Nov. 3 16,445; 11,88) 257,950 217,020 Mexican ........ 
Madras “ee Nov. 3 18,15), 19,933, 350,42t) 343,235 Mexican National Uct 
South Indian .... 6 

FoRBien. 


Ottoman oe wv. 3 337 6,833 147, 591, 116 6,118 Pennsylvania .... Aug 
B.A. Gt. Southern Nov. 4 37,195) 48,333 642,074 699 Recife & 8. Frisco. »: p. 8 2,505 1,852) 20,205 18,158 Philad'lphia&Erie Aus 
B. Ayres Wes*ern 4; 14,279) 20,855 2:8 578 oe 177 AMBRICAS. : Philadel. & Readig Aus 
bB. Ayres & Pacinc) 3} 9,839) 10,918 170,951) 174,791 Ala. Gt. Southern (ct. 14 8,543 9,053 116 1295 19,258 Southern wey Ovt 
B. Ayres & Rosario) 3} 18,829) 16,117 735,89¢) 793,758 Chic. Mil. & 8.P 21, 193,960 193,238 2,65/,520 2, 212 232 Wabash .......... 
’ntial Argentin 3) 21,007) 24,288 1,i04,357!1,090,521 Cinn. Santhern Aug. 85.00) 829600! 070,400! 6 S.uuul 








£ | z 2 AMBRBICAN.—Con 

6,455 7,038} 95,405 99,117 Denver& Rio Gra.'()«' 

3,810 3,99} 225,822 192,435 Rs aca meee - 
637 873] 26,805, 26,822 Illinois Central . 

1,551 1,521] 24,259! 26,287 Louisvl. & Nashy. (ct 

1,345 837' 47,222 58,727 Missouri, Kansas| 

. Nov. 35 $76,900 80.9)0\1,442,80) 


* Two weeks. 


2,370, 


521,400 N.Y. 


2i 535 1388 7'6,146,675 5,32 327,90 Norfolk & West... (co. 
16,i26 15,435 204,30; 210,199 Nitrate Railways* 3t 25085 31,416) 162,547 207,577 North Pacitic .... 
N 





Ontario & W.|Sep 





a 


, and closes 
The scrip of tl 
South-E 
Undivided 
South-Western 
rather heavy. and big declines have 


City and South London stocks, while : 


. while on the } 
there is a gain of £114,773, equal to ; 3°9 per 
calculated from August lst instead of 
the case of the English and Irish companies 






722 2548651 2’ $57,208 5 
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gubioined are the latest closing prices of the more important 
oe .red with last week's prices. The making-up prices 
lement are also given for reference purposes :— 


*Making-up” 
Rise Prices 
or Fa!l. Oct. 24, Oct. 10. 


issues as CCP 
at the last set 


Closing Prices— 
Last Week. To-day. 





» Deft red Ordinary 95 100.. 4 9 as 1 .. ee 
ee a cals 1238 4% .. 1244 53.2. + 2 1. 1% .. 10) 
sledonia® sasecsss OO Boe ME 2. + Boe BW. 
, pee LORvassccce Oe eet ee, Go Be es 
iy Central Preferred ....-- ae Vee Re 8 nese, ce se SEE ce. SA 
4 - eG A ee eee eee 
coe 1063 «3. 1063 74... + 43 .. 1074 .. 108 
referred ..... fon Gene TE foe + 5. Sen ae 
eee Ze. 3 2 wg — 1 
ar 50: 2.4. 509600 .. + 3.. S08... 62 
veand Yorkshire .... 129% 30h .. 1284 9h ..— 2 .. 130 .. 131 
wn. Brighton, &c. “A” .. 3262 2.. 127% 2..+4 1 .. 135 .. 137A 
( h 1 and Dover.. 17% E oo AZ Ree + 2 eo 174 ee 174 
pitration Preference .. 112, 4 ., Ml 3... 1 .. 25 .. U6 
and North Western .. 1783 9t oe 1783 ee 4 oa 1793 . 180 
ands t Vestern.... 182 7 «es oe an se. oe ace OR cae 
: tan ( nsolidated .... 90 tw @ _ ‘i 87 .. &9 
Het District. ...- 0.0 ae Os Dee ee Bese 2. DS 
Midland Preferred 76t 2... Tok |... teal 
Shae 753 64... T43 5%. - 76¢.. TTA 
\ ? CRON 6006 sa0% 372 bee SO z ae oe 
' ear ee a OS See, ees 
? nsols ...... 1643 54... 1633 44..— 1 .. 1643 .. 167 
. BOs de .5ee 20 1c DO OS ue 2 i. 1. 
: eo 2... Ot O... 4 .. 663... 684 





_— 


Sad ose ° 
American Railways.— There was « scene of excitement 
this market on Wednesday last which has not been equ illed 


many years past, and it was a reflection of what was 
ing place in New York. While the returns of the elections 
re coming in, many of the Wall Street brokers kept their 


es open, business being continued in somes eases through- 
the night. 


M kinley would be re-elected, prices advanced by p ints ata 
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The following shows the net movement on the week in som® 
of the principal issues :— 
“ Making-up” 
Prices 


-— Closing Prices—~ Rise 


| Last Week. To-day. or Fal. Oct. 24. Oct l 
| Bombay, Baroda, Xc........... 8 IK 5 ue + £ ce OH we BI 
| Buenos Ayres and Rosario Ord, 564 7)... 57h 84... + 1 .. 57 «. 58 
Buenos Ayres Great Southern.. 136% Tax.. 1354 Gax.. 1. WL .. 145 
| Canadian Pacific, Shares ...... 89. 4 Wk 5 +e + $+. 90. 89 
| Grand Trunk of Canada Ord. .. 6% ° 3 ‘ : + fhe 64 
Do First Preference .. ae Ee ft ce ON 7 . 85 +. 86 
Do Second Preference ...... 35% + 555 6s + t WJ «eo DY 
> Third Preference ........ 20: §.. Wh 2-2 + $.- Wh. 21 
Great Indian Peninsula ...... 149 53 150 . - 150 - 149 
| Mexican Railway, Ordinary .. 178 - iT tee to 185 19% 
Do First Pre ference oer 764 Ta 1 ° 79% - 82 
} . t 
|} Do Second Preterence ...... 2¢ 7 29° s - 28)... 23 
Nitrate Rives cckUNeanemdsacads ‘5e | 5k ee 
; an Pauio S640 6s sce wdweee ees 133 133 -* ° ee - 135 ae 
Mi - 1 7 1 . ¢ ] rt 
ines, ihere have at times been bike . a UM 
lency in both the principal seetions of the mining marke 
| but ba € prices are slightly lower than last ek. Tl 
i 2 iff 
) Spe ! In t the meeting of t Con lated Goldheid 
of South Af Limited, had ade} SSINng lect, Sin the fu 
} 
| resumption of work at the mines was made to appear adistan 
| prospect, and other considerations w put forward calculated 
| to 5 paus to speculators fo eal Wit ein pri , 
The urket etter gain at t @ d. as nipar 
| , “ } 
1 With last wee jwuotat ns sh ‘ ] tr I a ch unger, a . 
these al t tally nu us 1 both d ections Ran 
j mines are the turn better, at 393, and small advances ar 
Modderfontein, and 


As soon as it was definitely known that Mr | 


time. The dealing, however, was mainly of a professional | 


aracter, and as the result of the election had been pretty 
discounted beforehand, prices being quite high enough on 
trinsic merits, a more or less pronounced reaction seems 


teon the cards. The shares showing the biggest advances 
s week are Northern Pacifies, Milwaukees. Baltimore and 
Ohio, Louisvilles, New York Centrals, and Union Pacitics. but 
| the active issues have risen more or less. Some purchases 


wave been made, and these dealings are probably of a 
sounder character, being due to the assurance that the United 
currency will not be interfered with. There are rises of 
in Central Pacific, Chesapeake and Ohio. Denver and 
Grande, Elmira, Cortland, and Missouri, Kansas. and Texas 


+ 9 


S 


The following are the latest closing prices, &c., 
prominent issues :— 


of the most 


Making-up 








--Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Oct. 24. Oct. 10. 
Com. 5), Preferred 33 bce SR foe & Mie Khe Be 
Preierred : 70a Gh ce THE GS «6 & Bsc These TR 
and Oh Tie Zee THD. wo + Bee Weve T2 
0 Erelerre CA eM.. De Fu + B.. B .s 
igo, Mil., & St Paul, C Stk. 1198 g .. 1238 «g «2 + 4 .. 1194 .. 115g 
er Rio Grande Ord. Shs. 204 4... 21 ca 4 Be ai Go ee 
Preferred Shares “sss, Ce Bee Se wont’ 23, Ts. @ 
€ Kauroad Com. Stock Soe Se ee ee a ee” ce 
Ho ist Pre crivedie SOROGR oe, SE Beet 12 ce JES o0: 35 
vodnd ,, ee a oe. a te 2. aces, See 
hols Ventral Shar aoe: a ee: a 2 «wo 325 «2 ID 
Louisville & Nashville, Stock 772 8 .. 80 9 .. 5. Tees: Te 
Sew York Central Shares - 1364 7 .. MOF 13.. We. 17 on 1 
Ontar and W. Reg. Shs. 222 8 .. 23 Be -ga ce ER cas ear 
Sorlolk & Western Adj’t Pref. 79 1 .. 80 se Te o tree. 
Sorthern Pacitic Common 58a 8.4. GAR § oe + ee BD oc Te 
_ Do Preferr Re tiata aa. 745 5h... TR Bcc + Sh ce T52.s 103 
- nia R.R. $50 Shares. 702 a oe 72i 32. + oe ee a 
ry i a ee ee 82... 8 
Urdinary Me Bac Sie Bw Bios. Ee 
Be EO on 2'v enn sun 57; xo O0t Ik na & Bhs. SE .. SH 
ithern Pacific secccencee 38h F.. Wh 8.0. + Igoe ST op 33H 
~nioa Pacific Shares .......... 628 %.. 662 7 wo + 4h... 64 .- 59% 
Wabash, St Louis, &« .. Prf. Shs. 19 on 205 is), 193 184 
¥06% General Mort. Certs. 344 36 le 36 34 


- 


i 3. Dd i s 
Colonial and Poreign Railways.—\Ithoug) Canada, 
uke the I ulted States, has been engaged with a general 
“ection this week, the issues involved were not of a character 


~ ae com- 


fect the stock and money markets as were those 


Drised in +) . > ° » 
«in the respective programmes of the candidates for the 
wuerican Presidency. Nevertheless, the reinstatement of Sir 


— Laurier’s Government was received with satisfaction, 
‘the market for Canadian Railway securities has shared in 
— degree the strength of Americans, though dealing has 
. » el Upon an extensive scale. In spite of a disappointing 
“.- feturn, Canadian Pacifie shares have moved up, and, 

nying hands more than once at 91, close with an 


nee of |, as compared with last week, at 90}. Grand 
; — been a very quiet market, but have kept firm, the 
“and Second Preference stocks both being quoted higher 


4) 
“oan @ WwW 


week avo. Indian Railway stocks continue to attract 
are purchases. Burma has risen 4 on the announce- 
ay & Satisfactory dividend, while Great Indian Peninsula 
3 . s mMday, Baroda are each a point higher. Mexicans were 
¥ al the 


veginning of the week; and, though prices have 


med ip on 


st os. active dealings towards the close, there is 
week te in the Preference stocks compared with last 
‘hea , \rgentine Rails show irregular variations. Buenos 
nd ba de, “inc stock has fallen a point, while Buenos Ayres 
iii is a point up. Nrazilians are neglected and 


CC OL te ttt 


marked in © n Reef, Heriot, 


Nourse. W le fractional losses have ) u i 1 Gelde l 
Estate, Vai liyn, and most of the deep level é 
De LBeers have risen }, to 29. Land stl 

’ 3 « 1 . | 
Weikel { ons agacvead being tower ind Charters i a 7 
stead) to Rhodesians are t of favour, owing to t 

? , ’ + 1 

temporary shutting down of the Geelong mine. Westrali 


up at one time on reports thatt 
were proving very successful. bh & a tbhack has curred 
+1 } 

the settlement. On 


ie s ilphide proce 


balance, however, 
.dvanee in Golden Horseshoe, and small 
ingali, Ivanhoe, and Lake 


gains in Great i 


Db : 

Link, Hannan’s Brownhill, and Great Boulder Perseveran 
are quoted lo Indians are steady. and show very littl 
change in pri Coppers are remarkably well maintained 


Rio Tinto beings up, at 571, and advances are marked in 


Anaconda, Cay *, and Utah. 
The following are the prices and variations of the more active 
shares : 


pper 
Coppe 


Sours AFRICAN. 


Closing Prices. Rise Rie 


Closing Prices. 


Last To- or Last To- or 
Week. day. Fail. Week. day Fall 
Anglo-French..... © 3 «e 25 -. — & Knight’s .......0+- Sfx. SHE et 4 
Barnato Consols .. 2 .. 2 oy Langlaagte Estate. 5 - 8 
PI onic cees ae 4 May Consolidated.. 4. 4 
British South A... 34.. 3 Meycr & Charlton... S54 -- 8 
City & Suburban(£4) 5}... 53 ..+ 4 Modderfontein (£4) 10; aU + % 
Cons.GldFields,Def. 7 ae New Primrose .... ~é 34 
Crown Reef....... 1 o 15h 6 & | COSBRE cic cces saeco 1 : - 
De Beers (£5)...... 28% .. 29 + + Princess Hstate.... 1 ja +e 
Durban-Roodepoort + ax g Rand Mines .....- 39 oI5 + 
East Rand ........ 7s .. Th... .. | Randfontein ...... 3. 3 
WORTOIT: a cccancseed 5 Dt we Robinson (£5)....-. 84 «- & 
Geldenhuis Deep.. 92 .. 94 ..-— 4 toodepoort United 34... 34 2 
Do Estate ...... ¢ 6% 4 tose Deep ...--+++ By .- 33 
Do Main Reef Bee na l l 
ree De ew, OF lem Simmer & Jack (£5) 6)).. 68 
Glencairn.......... LE se i. 8.A.Gold Trust .. 63 6% 
Henry Nourse .... 84... 8% ..+ 4 TransvaalGold.... 1; .. 14 
Heriot (New) ...... 62 63 Village Main Reef 8% .. 5% 
Jagersfontein(£5) .. 16% 16% Wemuher .....--+-> lig .. 114 
JohnnsbrgCor.inv 2 .. 2 Wolhuter ......-++- 4g... 4% 
Jubilee... ....... oe) DE we DE we Worcester .....0+. 2% +» 45 « 
Jvumpers ....... ate, SE «0 5§ we 
AUSTRALIAN, InDIAN, &C. 
Closing Prices. Rise ; Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields .. - #4.. .. | DadyShenton .... f%--.. . 
Anaconda......... o 94x.-. Dey. Lake View Consoles 11; .- 111 
Associated Gold .. 3? Londen and Globe 200.. 2Ujv.. 
Broken Hill Prop.. 2 2is- Mason & Barry (£1) 5 «.» 2 + °:; 
Burma Ruby ..... . i se Bee «+ | Mount Lyell (£3) .. 7k -- 1% + 3 
Cape Copper ...... 6%... 6% ..+ % | Mount Morgan... Bice DWRee *% 
Champion Reef.... 5 -- 5tg..+ x) Mysore (10/)......- - 5 . fn 
Coromandel ...... seo 8 -- «- | Numdydroog ....-. 3 7% 
Gldn Horseshoe Est 95 .. 10g ..+1 | Ooregum ....... «ee 3 dg +0 
Great Boulder .... 27/4 28,0..+ 9 Do Pref. .....+. - 5 ; {s 
HamptonPiains(l6;)) i4.. ¢..— ¢! Rio Tinto Def. .... 57x .. >! i 
Hannan'sBrownhil. 4),.. 44.. TRATES 0. 2.cc0c00 a 9 es 
Hauraki (2/6) ...... Peo dk WOME. eccavecacnss 10 AUR ++ 
Ivanhoe (New .... 94 ..10.. + § | Waitekauri........ 25 -- Zines 
Baw  .cccccvcce -- 5b .. + 3 | W.A.Gold Fields.. 2 4s - 


Miscellaneous.—!.ondon Bank shares have improved in 
several cases, London and County, London and W ne age 
and National Provincial be ing quoted Ligher, while Parr’s 
shows a slight rela) The shares of Australasian banks are 
quoted lower than last week. Allsopp’s stocks are steady 
but City of L yh Brewery stock has fallen 3, an t Watney 
Combe, Reid, and ¢ remain weak. Iron and Coal sh Ares wri 
an uncertain m just now. John Brown and Ebbw Vale 
have hardened. e New Sharlston ¢ lower, and 
quite a heavy fall has occurred in Pease and | Lg The 
shares of the Australian Timber companies h exhibited | 
weakness, and Nitrates have on the issue of some un- 
satisfactory annual reports. Hotel Cecil, Sweetm 
Automatic, and Measures Brothers have improved, 
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price ire inarked for Salt ( oe lon VPavilio John 
Howell and ¢ nd Daimler Mo 
Misc1 s 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. dav. Fal! 
Alleopp Def. ....... la Ue Linotype Def. .... 6%... € 
Armstrcngs ...... > 44..+ & Lipton 2 2 


Coats (J. and P.) .. 845 .. 835 ..—10 Lon.&County Bank 1044.. 105 ..+ 4 














Eng.Sewing Cotton 1 j 14.. . Lon, & West. Bank 64 .. 64§..+ 4 
Gas Lignt, &3...... 9 ee ee: aw Lon.Genl.Omnibus 165 .. 165 .. 
Guinness Ord...... 530 .. 530... .. | Vick’rsS’ns&M’xin 44.. 48.. 
Harrod’s Stores.... 34 .. 34.. .. Sniersand Pond .. 104.. 104 
Imp.Ottoman Bank 112.. 114..+ @ Welsbach Ord..... 26.. 26 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding | 
Company. Period. To, ———_—___—__—_-—-——— Period 
Mi aking last 
Interim Final. for Yr. Year, 
SN L i) T ‘ i 
I i nd St. Georg 
ed Gold isp.s i 
I a Railways Ve J ‘ ) 
i | sh and Ber 
‘ea Trad H f yea > > t - 
| J en Hill Proprietar 
i Block 1l( 4n€ 
I h Bile I H Se 0 t 
( g Hotel Half year O ] 8 
D 1 Long ic Yea s 2 ] l 
i> \ i } y 
Tea 22/9 ths) De ~ 8 
I rat n pa Ha yea Db i 10 ° 
| } e Re ! { li 
pany f Lond Half ye J e 3O f 
Grand Junc.Waterworks Half vea Sel é 
Hood and Moore's St 
Pref.. Half yea Se] t 
| Indo-China Steam Nav 5 aa 8 8 
| J. Marston, Thom} 
1 Sor Ha Se] 10 
| Kelly's Queen Blox G.M — se t 
| National Bank of Aus 
| SRMAGSIR ..cese- 
| Spink and Sor 
| Sweetmeat \ 
Delivery nied Quarter Sept —* 213 
| stea ‘ 
| New Zealand ...... Ha Sey . 6 





Potices and Reports. 


RAILWAY COMPANIES 
BAHIA BLANCA AND NORTH-WESTERN.—Th. report 


year ending June 30th states that an increase « 


gross receipts has been accompanied by a decrease of £1,874 in th 
| expenses, resulting ina net increase of £9,524 he profit. Th 
| net revenue account shows an available balance after meeting 
| debenture interest, of £7,923. The directors propose to follow the 
| same course as in the last two years, and to take from the reser\ 
1 dan amount suffcient, with the above ba to pay a div 
ae oa f 14 per cent. on the preferred shares, t] mpany paying 
income-tax, ; 
CHICAGO AND GRAND TRUNK.-The Chicago and Grand Trunk 
Railway having been sold under foreclosure, s ient money has 
been deposited in court to pay off at par, and accrued interest, 
those lst mortgage bonds which have not been deposited with 


Messrs Glyn and Company under the Grand Tr 
pany’s scheme fer conversion. The bonds deposited, at the invita 
| tion of Messrs A. Keyser and Co., with Marti: bank, Limited 
| are being forwarded to Messrs Simon, Borg, and ompan y for 
‘ashment. Bondholders who have not vet dé ite 

should hand them to Messrs A. Keyser and Co., 2] ( 
forthwith for collection, as interest has ceased t in. 

CORDOBA AND ROSARIO. -The report states that, after debitin 
net revenue account wi = one year’s interest to June 30, 1900, on 
the 4 per cent. first debenture stock, and with interim pay 
ment of 3 per cent. on 6 per cent. debenture stock made on 
| May 19th last, there remains £20,274 available for distrib 
the holders of the 6 per cent. (second) debenture st 


Railway Com 


ro nd 





This sum 


will enable a payment of £3 10s. per cent. on account of thé 
£87,399 interest accrued and unpaid on this st« September 1, 
| 1900 (making, with the interim payment, £6 10s per cent. for the | 


year), and will leave a balance of £1,730 to be carried forward. 
DELHI, UMBALLA, KALKA.—-The report states that for the half- 
year ended December 51, 1899, an interim dividend of £2 per cent. 
was declared, and paid on June 1, 1900. Up to June 30th last 
including -£11,560 brought forward, there is a balance at credit of 
debenture stock and Indian income-tax. The directors now recom- 


mend a final dividend of £2 per cent., making £4 per cent. for the 
year, and that the balance of £15,721 be carried forward. In the 
net revenue accounts the interest charges have been increased by 


.s.13,763, which had been deducted from the company’s share c 
the earnings of the line on account of works carried out at Umballa 
Cantonme nt Station, without sanction by the board, and of which 
no explanation has been given. The board has claimed a refund of 
this amount. The receipts for the year to June 30, 1900, were 
Rs.1,04,088 more than for the year 1898-99. Considerable damage 
was - ised to the railway in July last by floods due to the excep- 
tionally heavy rains. Breaches were made in the line at a number 
of a aces; a bridge was, with the exception of one span, washed 
away, and the railway was closed to through traffic from July 6th 


ECONOMIST. 


ition to | 


- 
net revenue account of £31,721 after paying the interest on the | 


November LQ. 1900. 





° 
ntil September 4th. Trafi 
appr ximate earninys for the irr 
Rs.1,07,700 up to October 27th. 
MIDLAND URUGUAY The report 
Het 4 g 
. vl r ipts am d 58,1 
£39,717 The expendit ire was £46,722. a + £ , 
The general result of the wor ng 
a deficit of £8 619, is compared w 
Adding the Government guarantee t 
} 





the amount to be dealt with i 16 
£8,619, the amount of the a ntu 
tax, there remains a balance to the 


£6,490. In virtue of os arrangement with 
holders, by whic let ids were Waila 
renewal of sleepers ni other works, a 

; ma le The maintenance of way : v 5 eX] 
were £18,985, compared with £14,835 in 1898-9. 


MINAS AND RIO.—The report for tl] 
states that, converted at 27d per milr 

| £196,265, and the dinary worki: 

| the general manager’s salary paid in En 
decrease of £2,368in the receipts and an i: 

| expenses, as Compared with the previous \ 

} to net revenue account, after providing tf | 
ence in excha and the cost some new 
against £16,692 last year, aresult due 1e | 

hange at which remittances from Brazi ild 
larantee pavinents were made wit! a 

| and the fu — bonds in which such payn 

been sold ¢ t prices averaging about £84 y 

| suffi ie) nt for Geb nture interest and 

| of 5 ent. on the share capital of tl 


per } a 
NOR RTHERN PAC a. Statement of net earnir f 
| of September, 1900, and for the three months ~ 


1900, compared with corresponding periods ey 
' | xq 7 
1900. | 1899 Ir 
D 
| a - ae 
Gross ear 2,965,895 3,152,267 — 186,372 
Operati? ‘ 1,427.1 87,06 14 8 
Net earnings 1,538,740 1,865,2¢ 32 151,8 2 
| Taxes,1 als,an 
ent 299,61 2 3 l 
™ 4 n I salad ; 
M Ha s in 
1e, not includ 
i es 718 5 2 4 1 } 
Mair em 1,302,839 1,591 84 % Ss 
Proprietat nes 0.004 4 ) 
Total 1.352.843. 1,635,962 283.119 tt 189 
BANKING COMPANIES 
ROBINSON SOUTH AVEICAR BANKING The report made up t 
September 30th states that, after making p sion io! 


i 
doubtful del bts. the net pr it, in aa £93,435 brceught 
amounts to £177,223. An interim dividend 2 
| per ce nt.) was paid on the ordinary shares in Apr 


£74,400, leaving a sum of £102,823. The board now ymmend a 

lividend of 24 per cent. on the « - lary shares, making a tota 
| dividend for a year of 5per cent. (or 4s per share), tax free, leay 
| ing a balance of 423 to be carrie od f ward. 


” ASSURANCE COMPANIES » 
| SOUTH BRITISH INSURANCE OF NEW ZEALAND. The report 


| for the year ended August 3lst, states that the net revenue for ti 
| year amounts to £228,241. After the provision made fo! 
outstanding and adding £4,000 to the re-insura fund, there is a 
srmitie it "anit nAI £35 193 ¢ hich bas acice 
ul us In 2 revenue 3 ount of £36,193, to wh 1 Ou 
pi the reve rv i ( : 1299 


the balance from 1899, £27,545, less dividend paid in U 
£6,463; making the amount at credit of profit and joss a 
| £57,275. The directors now recommend a dividend at the fa 


2s per share for the half-year ended August Slst (making the tota 
listribution for the year 4s per share), wh W1il ab 20,100 


leaving £23,644 to be carried forward. 


MISCELLANEOUS COMPANIES. 
ALLDAYS AND ONIONS.— The report for the year end 
August 6th states that the result of the year’s trading, after P 
iding for depre¢ siation and all other « utZg NSS, _ L net . oc 
£10,234, to which is added £1,981 brought forward, making <*<,678 


The directors recommend a dividend on the ort 





rate of 10 per cent. per annum for twelve months end 7 7 
less interim dividend, leaving a balance to be carried tol 
| £2,071. nn Uh 
| AMELIA NITRATE.—The report for the year ended June W" 
| states that the trading shows a net profit of £16,587, as aga 
' . 


| debit balance last year of £15,266. Out ol the pront retcrn ee {I 

| provision has been made for the payment of interest A 

| amounting to £12,980, and the balance is carrie od forward, rec 

| the debit balance by £3,407. The prices now being realisew tne 

| company’s produce show a ease improvement upon oe pe tha || 
rrespo nding period in the accounts now pres nted, . ete 

newly announced combination the board looks forwara 


| more satisfactory position for the company than has been | 
| with the depression during the past few years. ee 
| BLACKPOOL SOUTH SHORE PIER.—The report forth” Bord 


| states that the net profit, including the am unt rought ! 


aeRO -caramaataataaaaartiamapamaratatainaaiammatemmtnaiae taitrsnsatamananeres stamina 





state! 





+ te 








| November 10, 1900. | 


THE ECONOMIST. 


BANK STATEMENTS. 


The following statement shows the position at 
statements of accounts :— 


Liabili- Deposit , 

; ; al OTA 

ties to and Cur- Miscel- Lr rae 

; JIABILI- 

Share- rent Ac-_ laneous. “ al 
TIES 


holders. counts, &c 


£ £ £ £ 
sital and Counties 1,750,000 21,325,036 1,167,854 24,240,890 
TE ec aanataks 4,648,000 51,115,795 1,909,859 57,654.65 
oa S.-Westn. 1,460,000 11,199,393 448,384 13,107.77 
n& W'stminst’ 4,400,000 25,357,859 969 352 30,727,221 
ity & Midland 3,231,651 36,776,492 1,834,325 43,892,468 
Mo, Joint-Stock 3,000,000 16,970,731 1,591,156 21,561,887 
—a 005,724 11,000,327 1,590,360 14,595.41 
Die nies 3103,640 24,188.05S 3.210.172 30°51 871 
ars Tjimsdale .. 611,856 4,608,376 191965 5.412.197 
ee of London....,2,955,0C0 18,445,123 476,434 21,476,557 
williams, Deacon.... 1,550,000 13,731,370 331,599 15,612,969 


the end of Oct 








_ 


was £1,704. A dividend of 4 per cent. is recommended. This will 
rb £1,675. = , 
CAPE ELECTRIC TRAMWAYS. The report for = ar ended 


. 30th shows a net profit of £65,204, which, add oi to £15,615 
-oyeht forward, makes a total of £80, 819. The dir ros 
gh , interim dividends, the first at the rate of 4 per cent. 
second at the rate of 5 per cent. 
eve, and created a special reserve, to the credit 


have 
and 
They have placed £8,000 t 
which they 
the sum of £12,000, and now recommend a bonus of 





ol 
wwe placed 
3 per cent. 


CENTRAL TEA COMPANY OF CEYLON.—The report for the year 
iJune 30th states the . the net amount at credit of profit and 

ss account, including the balance brought forward, and after pr 
for general expenses, directors’ fees, income-tax, « was 


Dividends on the 6 per cent. preference shares were paid 

1900, and it is proposed to pay a dividend of 6 per cent. 
the ordinary shares, and to carry forward £513. 

The report for the half-year 


£2 867. 
for 1899 
ess LAX) 


Gn OF DUBLIN STEAM PACKET. 


\ugust Slst states that after providing for the interest on 
th ‘mortgag loan, the charter money to the Dublin = Liverpool 
Steamship Building Company, the guarantee to the City of Dublin 
Jun Railways, and the mortgage loan sinking fund, th 
balance at the close of the half- year, including £258 br sale for 

| from the previous half-year, is £29,300. Of this the direct: 
placed £10,000 to the reduction of cost for the old 
£3,600 to the renewal fund for the new screw cargo 
amers, £5,000 to the new mail steamers repair fund, leaving 


recommend a dividend at the 
free of income arrying forward 


which the directors 
t. per annum, 


COLORADA NITRATE. —The directors report for the twelve 
months ended June 30th states that the profit and loss account 
{ £5,667. This deducted from balance of on fit and 
from previous account, £14,542, leaves a balance of £8,675, 

' e dit rectors propose to carry forward to next account. 
LANKA PLANTATIONS...The report for the twelve month 
1 June 30th states that the net profits amounted to £7,511, to 
Which must be added £952 brought forward, making together 
£8,463 The directors have deducted £999, being one-tenth of the 
sums charged to suspense account during the ten years ended 


‘ 
£10, 700, out of 


tax, < 


a loss oO 





ended 


30, 1900, and recommend a dividend of 8s per share, being 4 
rcent., tax free, on the ordinary shares, carrying forward a 


balance « I £614. 

LIVERPOOL NITRATE.—The directors report for the year eided 
unt “Oth states that the profit and loss account shows a balanc« 
£7,918, and add ling balance of profit and loss from previous account 
there is a total of £19,042. Dividends have been DP 0s at the rate 


74 per cent. in November, 1899, and May, 1900, carrying forward 
w next account the balance of £2,542 The aan propose t 
take £6,000 out of the reserve fund, and recommend the payment 


7% per cent. on November 16th, being at the rat 
for the year. The combination for the liinitation of 
pu iitrate of soda has been formed, and will take eff 
mM April 1, 1901, for five years. 


LONDON NITRATE —The re port for th 


lividend 





ect 


led Ju 30th, 


year 


states that th _ year has been a favourable one, the profit o 
trading, after deducting d preciations and loss in exchange, being 
f We . : 

*48,919, Which is increased by various amounts received for interest 


aud trauster fees to £18,850. Out of this the directors a 
‘ppropriated £5,000 to sinking fund and £181 to reserve fund, and, 
net — lent of office expenses in Liverpool £832 and income-tax 
£517, thi mains available for distribution £12,320. With this 
‘av directors recommend payment ot 8 per cent. (8s per share) on 
‘ie pr capital and 8 per cent. (8s per share) on the ordinary 
‘pital, il cts on the West Coast have been taken at 17d per 
“ar. The preference dividend in respect of the last twelv: aa 


rev of income-tax, but the directors are now advised 





“at In paying the dividend on the preference shares income-tax 
mn by leduct« d, al id it will i in the futur: bi deducted according ly. 


to the Past payment the meeting will be as sked to pass a resolv 
ONE demnifyin g the directors. 

EW EROTHERTON TUBE.—The report for the year ended 
epust tates that there is a profit of £4,692. A dividend of 3 
is to be paid, £1,500 placed to reserve, and £519 carried 


31st 





‘ber of banks which issue monthly 
rn T > 
Hand eee a wisco DUS Discounts ae ’ 
ere ll and Invest where scel TAL 
a ae Short ents. s a —- laneous. ASSETS. 
Bank 3 &c 
g +’ ict il 
cr 
£ £ £ £ £ £ 
3,145,564 2,145,665 4,925,636 : 12,386,929 1,637,095 24,240,890 
7 oJ } 330 13 i 35612 t 5 26 973 77 »U9 ) 638 17,664,652 
1,459,84 $32 41.44¢ a 7,874 120 13,107.77 
5,965 ), 436,00 ),00C Fi 15,020,911 2,204,585 30,727,220 
5,645,297 5,504,010 5.627.373 3.999.634 20.403.684 2.71 170 43,892 +63 
2,200 + u i 3,157.75 14.205.9 a3 730 21,561, 887 
1,699,07 1'287033 4,147.82 7:53.01! . _ 14,596,411 
5,649,600 4.744.578 5.081.968 2.104.621 13,290,462 3,630,642 30,501,871 
659,946 557,700 755 539.787 367.44 400,564 5,412,197 
3,213 7 i 3.043,000 3, tG 67] se 9,502 Bi Zz 674 (92 21,476,557 
1,708,765 2,540,465 2,289,123 2,100,281 6,599,341 624,993 15,612,969 
NEW RAPID CYCLE.—1 pr t r 1 igust 3lst 
states that the result still unsatisf Th trading 
has bes £431, but to this has be ad id zy, dé 4 
t) inag f di "¢ nunera n it j a ) r t 
and bonus, and wl ull tk ha een ight in the result is a 


£4,505 


net Ss 


that th ar he } l r payment of 
the inte lividend of 34 p t nd it tax, and aft 
ippropriatior the reserve fund) is £15,859, t of which the 
directors recommend a dividend of 44 pe ent i ile the 4th 
prox maki za totai of 8 per cent. for the year, and leaving £2,359 
to be car ed f rward 

PALMER TYRE Th ep rthe 12 months ended Se ptemb 
30, 1900, to which no balar -e-sheet is attached, states that the 
accounts show a prot for the year of £11,791, which has to v 
added the balance brought forward from last vear £9,528, 
making an availabl tal of £21,319. Out of this sum the 
lirectors recommend the payment of a dividend at the rate 20 p 
cent. per annum (free of income-tax), absorbing the sum of £9,600, 
leaving to carry rw nn £11, one The directors report that the 
tigation with the Dunlop P: lati T. re, | pa referred t 
in the last report, has been terminated by an amicable settlement 


INVESTMENT The report for th 


SCOTTISH AUSTRALIAN 
the 


half end June 


t ) reir |] 
au in taeir i 


year 50th states t) ust. report 

directors announced that owing to the seve ind protracted 
drought in Queensland heavy losses of stock had been experienced 
on several of the company’s stations in that colony. At that time 
the numbers lost were estimated at 160,000 sheep and 19,000 ca tle 
Since then the returns have been made up, so far as the state 
the season and the weakened condition of the surviving stock ha 
permitted, and the losses on these stations from drought during the 
year to June 50th last are re ported to amount t , 276,244 sheep, 
27,417 cattle, and 644 horses The value in thee mpany KS 
of the stock thus lost is £173,624. This is reduced by r cel pts a 
sales of stock, wool, and other pr luce to a net loss of £123 
Provision was made in the accounts at December 3lst last in e 
by drought to the extent of £100,000 by a transfer of that amount 


f at the credit of the reserve fund 
£7,000, which the directors have now transferred to drought losse 
ac Of the total £107,000 thus carried to the credit 
of that account, £40,000 was applied in respect of the half-year to 
December 31st ast the remaining £67,000 is carried to the 


rom the reserve fund. This left 
unt. 


suspense 


and 


credit of the general revenue unt now presente d. That account 
is charged, usual, with the interest on debentures and 6 per 
cent. and 5 per cent. guaranteed preference stocks 8 in July 
last, and there remains at its debit a balance of £59 322 which i 
carried forward. 

SHARPNESS NEW DOCKS. The report for tl half-yea 
ended September 25th states that the tonnage receipts sh 
a decrease of £1,992, as compared with those of the « 
sponding period last year. (irain imports show a decr 
14,011 tons, timber of 17,258 tous, and sundries of 1,142 tons. Ta 
decrease in tonnag upled with an enchauced cost of fuel and 
materials, unfortunately lessens the balance available for dividend, 
which amounts to £9,021, with which the dir recommend 
payment of the half-year’s dividend preference stock “A,” t 
year’s dividend the preference stock “ B,’ and 1 per cent 
preierence “ pk *. The patent pneumatic gra at nas 





arrived at Sharpness, and new discharging cargoes. Th 


1S 


desirability of adapti ig the Worcester and Birmingham Canal to 
the navigation of larger craft is again before the publ and th 
matter will have the most careful consideration of the director 
SUEZ CANAL.—The Council of Administrati f the Suez Canal 
Company has fixed the amounts payable the various coup 
January lst next as _ follows irdinary sha 47.50f gros 
43.53f net ; on shares ‘ “ jovissance,”” 35f g 31.862f net: 
founders’ shares, 19. 718£ g oss, 18.233f net. Th ipons will 
discounted from to-day’s a. ute at the central office of the compan 


according to the ctrrent rates of discount of the Bank of Fr 

SUSSEX PORTLAND CEMENT.— Th: for the year ended 
September 30th states that the profit and , after provid- 
ing for depreciation and all expense management, shows a 
balance of £13,742, making, with the balance last year, £15,292. 


interest, interim dividend, and 


| From this is deducted debenture 
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special depreciation of Shoreham works, leaving £10,904. The} a total 

directors propose to pay dividends of 5 per cent. on the preference | ments to the property, proper! 

shares, and on the ordinary shares at 15 per cent. per annuzn (les \ dividend of 2s per share was paid 

: nterim dividend), leaving to be carried to the next account (-u to £25,000, and £1,225 for income-ta 

ee ject to directors’ additional remuneration) £4,530. to be carried forward. > | 

WEST INDIA AND PANAMA TELEGRAPH.-The a int 9 LE ROI—’ ' ' 
_ Weer 1 | ae ren 4 , .—The general man 
cred t of revenue is £27,737, against £30,929 for the corres] nalts (ctober shipments an int 

: half-year of 1899, and the expenses have been £21,731, agains ¥ ld 11 691 . nies - “ye ; “3 

a £21,492, leaving a balance of £6,006. The directors attribut ue, £45979." ee 


: u value, £45,979 i ; 
be poor result to low rates and the continued unsatisfactor 


of £78,706 ut f Which £16 


A 


e* JQ 


V yndi 


- cr 

















BA 3 of West India trade. The directors recommend a divider 6d PAHANG CORPORATION. — The: t 
' . le tat thas . +1 » 
oo per share (free of income-tax) on the ordinary shares, and for tl fast states that during the year 37.220 
K purpose the sum of £6,600 has been transferred from the reserve, | Producing 807 tons 13 ewt of bla t 
leaving £953 to be carried forward to the current half-year compared with 30,346 tons of stor h : ¥ t 
/ ount. black tin, of a value of £59,760, in the pre , 
; MINING COMPANIES assay of the stone was 2:17 per cent., aga 2 
ee GEELONG. The fc llowing cable has been rect ive | trom the 1898 9 The operat ions rf the y ar re tort : 
2 - mine :—“ Owing impossibility maintaining wood supply, have | a compared with £23,860 in the previ year. a 
_ decided to close down Geelong for month or six weeks. (Oxen | year, the whole cost of the shaft sinki £499 a 
quite unfit for work ; n7 possible remedy until rains have fallen. | of the mines (£6,504) has been charged 
Can neither hire no: purchase oxen. Iindeavouring keen staff | and £1,205 has also been del t ! ‘ ‘ 
together as much as possible.”” Meanwhile development wi!! be | Maintenance of and repairs to machinery, | ie 
E mtinued. The report and accounts will be issued on the 12th | 5um ot £1,558 has been written off ford ye 
: nstant. After these deductions and aft r reservit \ f 29 
‘ . TO — — — es : . : ‘ 
CRUSHING RETURNS. of income-tax on the dividend declared last 3 vice b 
e (For last Calendar Month, except where otherwise stated.) the year’s operations amounts to £25,274, 1 \ 
/ a | amount brought forward, £20,715 (less £4.000 pla 
. Tons Gold R i | year and the suin of £14,658, the am nt 1 dae ae 
E. Crushed. seal N mber, 1899, on the linary an “e) 
: oz are pee eens peat (P) 20th, 1899), leaves a tota f £27,351 to the 
MINE, ae D -» Profit, > . aati sais . 
‘ 3 ce iv account. Qut of this the 10 per cent. div nd on ther a 5 
 - Mill. § Mill. §6 Total. Value. res to June 30th has been paid S01 £44 
Pe me £22,900 remains, out of which the dire nt livid 
BS a : 7 Se ee = a An f 6 per cent., free of income-tax, « the 244.305 ase 
Ozs £ preference shares of the company. \ f } 
1} Adeline seks Paks 780} .. ‘ i 351 £6,000 of which the hoard propose to pla t 
i \ssociated of estern Australia... 2,376 ‘ ee 2,574 . LIZ FO wane ee Sagas ¢ ” 
| ‘oeieds Cmenianed (08 A 00. _ +4 BIBGOS the credit of that a int, and carrv forward t ila 
Alice Pre prietary (Rhode a 1,120 ; e- oe $i hs ol £1,509. 
Athabasca se 4140 ; ‘ V) =9,200 . 1 : 
Associated Tamworth 570 Y YMIR In a circular to the share i ! 
i Brilliant Central ({ r weeks haa : 4 \ 1.7 the w! le f the « spenditure ni ted W n t ] atio 
ao j 1,300) 1,255. 1,282 129, 1,411 tl ll, thereby addi ditional capacit t 10 ner 
F Brilliant & St George United (4 wk 2.66 2,637 £2,636) 2,6 Vv) ll sos ae a wal e tha Ss : : 
Fe Bayley’s United ; 2.409) 3,04 497 503\ 1.00% has b en P vice 1 out of th prohts resuiting S ) 
. 3 Bellevue Consolidated V1 g mine during the last few months This expend t 
Blackett ue 268 all to about £40,000, and it i tated h 
Balachat (Septe I +S fy . he ¢ Gt 
a free from debt, the profits w h are b 
| (Coromandel _ oe 1,006 1.381 670 17¢ Ro ae ; f 1 oe hi P ae h . . — 
( hampic n Reef ie 7.700! 8.965 11,618! 2.07 13.692 month Will ve Aavaillabie tor v el pur} b R 
1! Chums Consolidated ee 220 »5( 57 2 2 serve Whi the board may dee: t prud 
Cosmopolitan Proprietary 1,30 1,174 , 
4 Coromandei (Septembe — 
Champion Reef (Septem be ; \ 
| ; lapas a . 1,750 oe C, e l Ci 
| yixle . 5 ¥ 5 ° > 
; Dunraven : 2.055 Ld be Omtiercia 125. 
> | East Murchison United .. 1.864 3.451 1.01 1.44 2.43 f 
Faria of Brazil (Septeim)lx < eo 
€& i Golden Age Lake W fl etal 928 : 14 — — 
cE | ibraltar Cons lated 1 .22¢ 22 514 168 68 
F é a W a THE CORN TRADE. 
i nealil ae Udi bil . . 
. oulder Proprietary .... 6,900) 5,247 5 oo See 8." Mark Lane, Friday Evening. 
; | Horseshoe ae oh 6,936 8.79] 5.866 9,387) 15,2 
5 P Cue (25 da 65¢ 259 r) varket throughout the week has exhibited 1 W 
; Arro ous +0 SJ . ¢ 
£ der Main Reet 920 gud 1,350 280 Li worthy featur The attendance of buyers has b 
FE i's Gold Estate 200 “1 1.24 scale, and the demand for most cer ,as a re 
Hannan’s Propris ! RBI , ‘ Se d . ‘ . 
| Hannan's Brownhill - 5,505 out increast \loderate sup] $3 of proau we = 
|| Half-Mile Reef we oe holders generally refrained from press iles | notwithst 
} Hannan’s Rewa +01 244 c x 
‘ [vanho 6,281 8.52 40 4,2 S a lack of support, prices ol bread ‘ ] 
Kalgu 4 4.39 able alteratio1 Home grov vheat has b | 
Kelly Que ] ch ) weeks 1,33( BY | 2 
‘ j Kir S Rif 
; 


: Army a etl ee are "163 it cA ever, being only of moderate d nslo} but f id 
’ Mysore (September)... - ‘ \ 2.14 buver requirements, Valu at th smuil sa ! 
i , .¢ > 14 1 Gf - 
4 ne _ : “9.650 13.826 12.2 Ll i LS mall I D yers lavoul | ] L § "= [ 
Mount C} ] née 18( 2b ve! slow, moderat suppl belng Lo na 
a {! ~ ncaa th as Mysore-W - Sor P > ; iolders gen rall relusing grant n 3 
3 || Mount Yaga g Exj uM 1K 7 15 (04 | several instances wet! quite nom nal in th 
Rs | Mount Malecolr er 84¢ 655 +22 167 6 1 t , nd for ft | 
Menzies Consolidated .. ... 601 1,068 4 30 Vi 2,686 | me the consumptive demand oi 
|| Mysore West & Mysore-WynaadiSey -° ‘) 1.739 | quiet character, but, with holders reserved, th 
rhe aroo Sent ¢ \ } ‘ . 7 : 
| emg Seat) om aO ea : )} 1.96 currencies was fully maintained. 17 cargo depa 
| p - Sum Len ‘i a ann “2 cn prove d no exception to th prevailing letness, a 
= 1} New Options... x 8751 250| 335 4 84 scarcely in evidence, values marked a downward tend 
iF ~~ > a } oe —_ — = nately, however, holders adopted a swe Ss 
Nannine ah _ ‘a 1,066 i r quantity olfering part 1 mor teadine 
4 = ee ; tis ‘ = 13.749 2 1.8 202 irs Californian, ps (iweenee, early Oct ° 
i Ooregum (Septembx .d hands at 30s; 10,000 quarters Wa 
be | Oriental and Glanmire Gympik 266 





’remier Tati Monarch Reef 


nt, at 29 4d the Wendur, 12,800 
: 3 
Progress Mines of New Zealand 467 


I : : 1 
. ; one ’ 1 a a > } 
: ] . 6.94 near ad ie, a 29s 3S i: th bramnam, <~ 200 
j t id Block re 3 1,2 l iJ . or } , ' 
i Road Block (September ; - ; iN bf afloat, 62 lbs cusranteed, at 29s 10: 1; the Ku 
|| St David's Gold and Copper ABO) ee ee | ee | aOR Walla-Walla, loading, at 29s 6d; and 12,000 
Star of the Last pwns . . se SiC 280 .\ is d 3 a ge eas lispat 
, Sons of Ges 232! 4,726 3,415, 1,710 5.1 100 | due out to load, at 30s 6d. For Californian, prom patch, || J 
: a a > 4 eS ' ‘ ‘ ast, 3 
: } Sao Bento (15 days) ...... ‘ 2.200 _ : i ; 30s 6d wa asked. The Emma arker, S ith Au ia . ; 
4 ( : . + . 7 1] o 77 1 le 4 m t 4 
é. |; Tomb sent eeeeereeeee aK . “* “* -*-) (Ps ( had buyers at 30s 9d, and sellers, ols; wou ¥ i } 
; Union Jack Consolidated 12¢ = ; eae ee ‘or a cargo River Plate, N 1 ut ‘ 
' Vale of Coolgardie...... cese 10%) 1,066 536) 168 7039 \\ 2.69] | Was he ld for 30 9d. E ra cu 5 ‘ ; ann 1 at 3ls : 
H 1] Meptocts: Gees estes Sowers = 1) iss) 1,054 62 Ibs, 30s was bid. The Dee, Victorian, arrived, was ONC" a 
White Feather Main Reefs 1.25% 901 152 4054 ve ' : | 4 vassacge 6234 lbs cuarantee 1 at 30s ¢ i a a 
; Woite Feather Reward Claim 800 298 and La Plata, on passace, 5 c te adil shen. ta 
1 . ] . ) 1ver. ft oul ecelved : 
. after ruling slow, and rates in buye favour, ! ie e 
GRAND CENTRAL.—The report covering the period from Se] : 5 Se eae vasionally dearer P : 
1 7 z ; «+ —¢ | tion, and sales were concluded at firm to occasiona ; 
; || tember 1, 1899, to August 31, 1900, shows a net realised p1 ; , 
e | 


‘ ac. g: 6d t 
5 ] nnter a ftlos cold IR. ci * JYecemober i004U:h - 
ty || £47.347, to which must be added £31,359 brought forward, making | Hard winter, afloat, sold, 28s 6d; De 
a 
; A 











November 10, 1900. | 
43 Ward Manitoba. November to December 15th, s 
<* 32s lgd; and Decem!} 323 9d 
y the finer samples com Latte 
ved steadily at previous rat Whi 
Sad s transpired The cargo section has | 
th the exception of an easier tendency 1 
: idy tone has predominated. 1 M 
lack Sea ling, had buvers at 18s 6d, and 
ct ered at 18s 6d. The G re He n, 
sold Continent at 18s 6d, old terms for Ha 
a containing 11,000 quar Bessarabiar 
* 9500 irters Bessarabian ma ne-fourth 
her clearance, sold at 18s 6d and 22s 6d resp 
s Odessa-N rieff, on sample, afloat 1 at 18 
for »has been of a sustained char 
ade has been doing at full rates, ut «od pt 
lers’ favour. The cargo market ha 
cael ts, and an improved inquiry was « 
af eing easier, became firmer. 12,500 qrs | 
her 15th t Decembe Ke iid, 22s 6d 13,000 | 
} be farbinger, 12,500 


r, at 22s: and the |} 





it 22s. American mixed new, December 
19s 44d. 3,000 tons yellow Plata, sh - 
20s 6d \ composite cargo, 12,000 qrs wheat pa 





r i maize and balaa Danubian-B 
elev, old style, November, sold at 22s 6d and 18s 6d 
: ul xed parcels, arrived, sold, 20s 3d to 20s 1s 
3d; shipping or shipped, 203. Oats on sj have 
but supplies are coming forward more free 
white clipped, arrived, sold, 14s 9d; at 
nerally quiet tone pervaded the market, the inqui: 
lat f buyers being without increase. <A 


English whcat was held for late prices I" 


resp 


1 


been 


re without change, only a small business, howev 
1. Flour, in unison with wheat, moved slowly at ab 
Grinding barley upheld, and in moderate request 
ibout late rates Maize well l V he 


maintained. 
is ruled very steady, but quiet 
500 quarters Walla-Walla, January-F‘% lary \ro 
yesterday, 17,000 larters. 


week ending 
32s 6d paid for hard Manitoba, December, and 32s 44d 
f November to all December. Maize quiet. 20s 


} ‘ 
ld crop, ‘\ empvel! 


xanian, Noveib 


000 quarters mixed American 


for stea r, Galatz-F« 


ments, 82,000 quarters Parcels M \ 
DI r shipped, sold, 19s 103d, and af! 20s. Bar 
18s 6d was d for Penwith, steamer Danubian, K 
r. 18s 44d was paid last night for st ier, 14,000 
t s, April-May. Oats steady. 38 lbs white lipp 
r first half December, sold, 14s 74d id N 


Produce Clearing House, Li 
QUOTATIONS. 

Basis No.1, Northern spring wheat, Duluth certificat 
lbs, ex Warehouse in London. 


No N N 6 N 8. 


yndon 


VHEAT 


t j t i i ‘ > 
¢ ery 6 & © So... © & t 52 8 
' v 6 10 6 10; 6 10; 6 lla 6 1 
t 6 1 6 10 61 


MaIzE (JUOTATIONS. 


ee oe oe a eo a 
4 i I . © ee SRAM as ll 
SI «. Shea SOR 5 1 

Contracts for 931,200 centals Am. wheat r 
- 225,600 __—s=é~“"=yy London maize 

Th: foll 


wing table estimates the home 


during the harvest year 1900-01, contrasted with 1899-1909, 1898-9, 


and 1897-8 


1899.1 900. 


1898-9 


1900-1901 


cwts. 


nited, su 


e 


ixed American, sail grade, per 100 lbs, ex wareh 


” 





Imports—Wheat (9 weeks to Oct. 27, 14,339,900 11,449,206 
Flour i 4,958,200  4.007,4 
18,298,100 15,456,60C 13,95] 
Add week ending Nov. 5—Wheat.... 1,745,000 1,518.50C 1,436,2u 
UR ge eae ce ; 505,800. 400,70 11,60 
Total imports, 10 week 20,548,900 17,175,800 15,749 
Less exports—Wheat ...........0s0+. $1,200 400,50 50 
Mc <chiwseccisd eaten nae 13,100 88,30 43,9 
Net imports. ..0..<..2.0. 20,424,600 16,986,700 15,666.50 


Add to this the estimated sales of 
home-grown wheat 


8,506,800  §,509,806 7,.735,70 


home supplie 28,931,400 24,556,500 23,402,201 
Average price of English wheat, per s 4 a s a 
MOE s vu deuacaiacscbcdessc anaes ns 27 2 28 4 
Pe NE bunk bous cneddceacussbous 6 4 t 6 64 


bushels. bushel 


51,001,00¢ 
2? OK 


27.522, 


“Vii bushels. 
‘dle supply” in U.S. centres, bush. *60,054,000 
V0 do = in cwts. 32.152.000 


Basis. 


Y-Vl g 


4,107 
*New 





s 


17,090,001 


Or 
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COMPARATIVE AVERAGES OF GRAIN. ot 


The following iz a statement showing the Jua 33 Sold and ta 
Average Price of British Corn (Im al Al 1 ) the six ty 
, 1 } 
ek led i900, and for the corresponding week in & ; 
each: of the years fr 1899 to 189 1s 
: iia 
. QUAN 3 AVERAGE PRICES oe 
} 
4 ee 
4 Wheat, B Oat Woes Barley a 
. - 
30) Irs bst yrs | irs s 4 ‘ - f . 
; l 2 2¢ l ey 
2 2 16 11 he 
14 l 2% 2 i7 1 i. he 
) Q Q 28 % l 5 § 
i 4 2 2 » 2 * Ne 
; = 
id 1899 .. B2 203,071 17.895 4 2 97 lf 3 ae 
} 1898 .. t 4 : l g | : 28 17 é a 
1897 .. 183 198,283 1 ] le ; 4 


1896 .. ; 64 ve ¢ 
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THE IRON AND COAL TRADES. ig 
U lenient é . 
ut “a 
” ll . : i 7) 
\ t . ad i Va 4 A ae 
re p i l Li i LS i ia ot 33 
38 : 
r L\ i 1d I And f 0 i 
(4a . 
veing Ils 6d 3 7 
vcde it i i i J L 6 i 4 
' 10 914 2 
: in na i ( W T,< 
Oat 1] r 16 } $ Dt 
i U M i ) : i A i ’ 
,y have ha ' 
| i L tra r i 
c f 6d [ M 1 b 
r i , 6d ‘ + 
la f 
- wa anged BJ t \ Sj 
' i 
y : av" } ' t ¢ 
tead W sf ‘ 
j Ss . ; ; 
x ] LU 10 3 
\ se 
1 last | ba 3 £5 10 Be 
[ Tio f ; ¢ é 4 
1 } i ra y 
the | prices st week, but 
hich 1 4 j had 
i I iu i 
100 rs are a] ) 
\ i { “4 inda ; ica i 
sy } S 
ne 1 ba } ube f £2] 
I b ut im ait ror 
‘ + LI Asn I I A 
LAV 
isé 1n I 1 N 
S h GE mild ! i i 
useme? und 4 p 
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3 dic ie 1 marked t l 
ners t it to ‘ 5 At 
hants i ltha wer pr B Nort 
onsumption of wheat | yo... s+ Lottae th, we eens 
/s, & point b tha \ lays ag . 4 
Jd to Ys per t ( and ng 3 v 4 ind 4 
s! n 1 E { t ) K lth t 
] ilK t l tor som t I) I in l t % 
1897-8 t ud 5 ra 5 al i h 1 ri 5 ure I i Ll 16 bad |t ii od for é 
} a ae ‘ ® 
ecwts > ’ i A ca iJ - + { | list 
é,t . l it ~ th \ L > t oe 
aims, 2Us 1 A ls, fr 19 r 1c J va 
- “go 19 S il] 2 Md ) 1 8 »® ; : 
"900 RAK ts, f 1 78 6 ) I ithshire, 19 9 i 
i 3d b ‘ ‘ ! nt » 
+.98 No. 3 Rh { la 19s 6d to 20s; b 16 i 
42,300 | small, 14 15s: No.2 KR ia, large, 17 17 rough 
er th, 14s to 15s; and small, 9s to 93 6d 
14,88 ae 
id , 
= THE COTTON TRADE. 
33 5 LIVERPOOL, November 8. | 
7 8 ( tton has veen ir fai ie! land throug tt W K, DUt I } 
eats, | ome descriptions show a decline. In Sea Islan 5 Ce 
9 052.0% limited busine AS D j ut steady | 3 : Wwe 1 
15,569,000 | week Sea Island. American has bé air d and, || 
witli the tendency of pri in buyers’ fa and quot ns a 
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reduced id to 5-32d per lb. In Brazilian the business is retail, and | ; (I.) Comparative Statement of the Cotton Traa.- 
quotations, except for Pernam, are reduced j;,d perlb. Egyptian —— 
has been in fair demand, and quotations are raised ¢d to *<d for Pric Pre Veeks “ 
| brown, and upper ,d pert » Rough sorts of Per vian © ntinue Nov Price! P 
slow of sale and prices favour buyers, the quotations of moderately- | i 
rough being red iced ed per lb. Smooth has been in fair request, 130 
ke | but quotations are reduced ;'gd per lb. In East Indian a retail ss 
r | business has been done, and q otatic ns are generally unchanged. | Raw Cotton—Upland middling.. -per Ib 5 0 ALF, a8 
“Futures.”—-The market for American has been quieter, and | eS a good middling ..... 0 } r 
: | after some fluctuations prices show a decline of fully 4-64d per | aa Soreegeee y oad ae 0 
lb for November, and generally 1-64d to 2-64d per lb for later | Yarns—No.40Mule-twistfair 7° ))°'*”’ 9 Bs g 
deliveries as compared with last Thursday’s Circular rates. The | 26-in, oa fea Woo neve nscccge .. 0 8 9 
. .- + . . ‘ ( ‘ > i 
foll owing are the closing values of Egyptian ae F.G.F., | 97. in’ 72 reed, a hag yds, 4 oe ; + 9 
| Nove mber, 7 43-64d to 7 44-64d; December, 7 39-64d; January, | F 


7 36-64d per lb. 

The amount of cotton forwarded this week is 94,555 bales, and 
actually exported 4,324 bales. The increase of stock this week i 
57,260 bales. The sales amount to 57,880 bales, of which 1,000 are 


40-in, 66 reed, ditto, ditto, 8 lbs 12 oza 
40-in, 2 reed, ditto " dit »9lbs5ozs.... ] 
39-in, 44 reed, Red End Long Cloth, 3£ 


yards, 9 Ih« 


Il.| Compared with Previous Years 





| 2 ee rs 39-in, 60 reed, Gold End Shirtings, 374 
5 | 7 36-64d to 7 37-64d ; February, 7 36-644; March, 7 36 64a , April, ks lbs 4 ozs 











| on speculation, and 1,660 declared for export. 
: SATAN } Price Corres 
CURRENT PRICES + Week ir 
_ aie © Same Period Same Period | 19.0. 1899. 1898. 1897. 189g lag: 
an 1899, 1898, | 
Descriptions. a & le : : ; sdisd spdisd =, 
dig Sig S1|E 6 iBcis go (Bais Raw Cotton—Upland middling....per lb 0 0 4..'03.. 0 ; 
5'f s/s s wu 6S 16S 8 o gs & - Ditto, good middling ...... 0 © 4:3) 0 3,.) C 4 
O42 /\S|aAlm iQ AOA 12'S i _ Pernambuco fair.......... C 045 035, 0 0 4 
Sh) teprenteswarmcenes ee A et Pe ete ee ee ee -- Ditto, good fair ..... ) 04% 9 a. 
American. a@jaiaja 4d 44 4 4 @ 4 } arns—No.40 Mule-twist,fair 110 BOT OB . oe 
| Bealsiand........ perlb .. 124 13 [14 [21 9 | oh Na | 9 5 lls = oie ieeten* C sloneog acts 
Florida ditto .......... ‘abort 12 12h 1134 7 «| 73 | 8 6} 7% | 26-in, 66 reed, Printer, 2 Ve donsla al & Atle siti con® : 
ia Ora OLM MidGM|MF LM MGM LMMidGM | 27in) 72 reed, ditto Sine ee G3 5 Sh els : at 
: ‘4 4 5 5 r t 2 7 ° - Pe 2 fj} o Wa § 
= American ..............| 44 43 5 5 St Sag 4-4 4c 445 3 3:4, 53> | 39-in, 60 reed, Gold End Shirtings, 374 7 1 ( 
; Brazilian. Mid MF Fr. |G tb Gd. Fne MF Fr. Gd..MF Fr. Ga SRE USS GOR « ncocensnccvccenceos 8 70 5 5 f | 
: Pernambuco, &c. ...... w+ | ee Sie Ste 6 ie 4 4 Si Sx | 40-in, 65 reed, ditto, ditto, 8lbs 1292s .. 9 17:6 260 & j 
ce Di cacscrsanene 0906+ ee | oe | DIG) YE | OS | oe 3¢x 44 Si STR) cc 40-in, 72 reed, ditto, ditto,9 Ibs5uzs....10 0:8 5 61 6 87 
e a peewek cama wit ow | oo | Sant OB | Otel .. |, S48, M3 3dx Sits, oe 39-in, oe d, Red End Long Cloth, 36 
io Grande ........ ~ : oe ies oe | 2 | oe MEENA digce x coneceaccdsceccs: 6 1 014) 
ER clGe: ¢henGhes - | Sth Sh, Ste ww) 4 | 4 3k Stk | , : wits : 
Maranham ............ >. te | SH) 4 34, 3y emnaretamiattes a . 
i gyptian j 
See steaks 43 58 64 7k Th 8 Sh | 423 | E 343.4) 48, THE WooL, TRADE. 
| Se ees ce 1 bb bse | ey BEML ee. 1) os -\s ' -- | Aya | ss ; : : 
s Bmyrna, Greek, &c..... .. 4 43,58 5t).. 23 5 3 33 34.4 | There is no change to report this week in English 
West Indies &c. | entire absence of inquiry. Prices are nominally 
Wahiti Sealisiand ......| .. | .. | -. 7} 84 5 | 5h ij oe | SE) SE | Our Bradford correspondent. writit aa 
Peruvian—Rougr ......| «2 | oo | -- | Ten Tye) 72 oo | Fe les} se: BE | ' er ha hide : pens We eawnenny. Se Aa \ 
Ditto Mod. Rough... -. | Gey G Gta .. Yin 6 | hE | though there is no iu iprovement whatever in ‘ il d 
Poa aneom sgonnees oo | 5 | Sy Ste 5ta 5 , a aa: 2 : 34 | « ither varns or fabrics, the feeling is not quite so dey 
itto Sea lIsland...... . 73 | 84 94 | 92 Sian | ew a Se was a week ago. Since Thuredav last. verv o . 
NR ted, Si . 4 4a 5 | 5 3 32 2t8 3k | wa a " ck ago. Since Thur day . la t, very 3 1 60 
Ee East Indian. GFr ror Gd. F G Fne'S'in GF Gd. Fne GF Ga. F ne | a oo 18d per 1b, a price they have n nn a 
4 SBurat—Mac.G'ndSurtee .. .. ..  .. 6 - |) oe se. 48 -- | 38 | 1897, but the low price at once brought out buyers, and'there a 
i } 4 93 - | } : , } 7 
» , Broach) .. | -. 54 5 vie 4% ;. ) 24% 3% | more now to be had at the same price. Fine and medium cr 
Sawginned Dharwar..| 4 4% 435. as 8 4 56}... | 348) oh) .. | ave uneheneed.s ‘. ea iar ae 
Bhownuggar ........ 4, 4) 48 43 44: Say, S34) SE || Sie) Stk) 2g | SEC BWBCRANged, anc sirong sorts arc even & Shade 
M. Gin’d Bhownuggar 44,43 42 48 43 $5, Sh? 33 2p, 2 24 | are not quotably lower. English wools ar stly 
Oomrawuttee, No. 1..) 4 4 Grn 4 48 She S48 22 SR SHR | in favour of the buyer, fine sorts and tres being 
A Os Biesl 4c 4s 4B Si: 3 xe 24 Zee | 4 ‘ : aaa Ained st Van , . eatahadle : 
b M. Gin'd Oomra, No. i 43, 4h 4in ah 4g 31: 3a 23 2g te | Mohair is steady but quiet usin 3s is wretchedly slow 
; No. 2 . | den 4. 48 Shy 3a. 24 2% | departments and a great deal of machinery is standing id 
‘ | M. Gina Khandeish.. -. + ‘. 4ur.. She! .. mele Messrs Helmuth Schwartze and Co.’s wool report, dated N 
DD: schoubenhe aan ‘ - | 4% ' 4) 43 : ot: 3h ; 2 22 ol har 2nd ic as follows 
3 M. Ginned Comptah.. 4 4. - Shi. 3 34 = a be . a ee age i : ‘ : 
B Bagalkote...... pares a a 44 i +3 3 ; 2% The fifth series ot I ndaon eae Ser aUSLE w 
@ en eee ie | ee A eee Was GR has 34 28 22 | menced on the 9th ult., closed co-day, the following 
: Machine Gin'd Scinde ... 4 43 43 ce ae -- | 2th | havi ta) d ‘ 
: 738 2.5 ‘ 5 2 : AE. ® | having been catalogued: 
SN: cb che eb aeeusune SH 3H O44 4 4 44 gw: Sh Ste 25 2h 2te | Fifth Ser Cal 
Machine tear ada ws | ws. | Getel Gael S88) 445) . 3 3; 245 233 | ten — ae 
Madras—Tinnivelly.... 4° 44 Sie. | oe | oe | S33 4 oe AHS we 1900. 189 
o Western ....| 445 .- | 4am we | oe | oe 5 OTe «2 2th 24h eo Bales Dales 
RR ge ak s...\Noz 5¢; No. 1 SS Noi 4 Noi, Sym. . ce 174 2) 2 
. 2 ee ee iz . } nay E 69 9 a 174 15 ae . 
Coconada, ey a Faiir 44 .. A oe me Fair at Fai rte .. Svdn V cerccccecsces esecece 09,096 . a 
Be ° 23,096 .. ey 
| GG CE aon nowans means © ° 53,297 .. 126,075 .. 144.0% 
Imports, Exports, Consumption, &c. Ae ae: 8501 .. 37.676 .. 43182 
1906. 1899, | Tasmania ....... tak eae ; GRD xe) SBREe se 
Bales. Bales | Waster Anatrel 3759 24 899 ? 
Imports from Jan. 1 to Nov.8.......... SGD sesennd 2,644,503 es ee pom Sansa ee Tae hh near a a 
Exports from Jan. 1 to Nov.8.......... 273,884  seees. 429.957 | New Zealand ....... Laem aie 94000 .. 308,596 .. 9 
ts OUD secsccen ee 542,040 cesses 729,799 | - = 
2 Consumption from Jan. 1 to No vere 2078153 sesees O58) 220 } AGRtrAISSION ......0500060 conse aoa . 776,814 ] 
These figures show:— Bales | Cape ...e.scsccseeeeeceseee 15167 2. 39,547 2. 4 
A decrease cf imports compared with the same date last year of ...... 66,760 _ - 
i eM. sncws dk paver sescctuns tenstenceeseeees - 156,070 | ,, s 1 qq? 816.361 1.054 
A decrease of quantity taken for ennai OE Gb Rees aecaceceuenes 142,070 | Total catalogued ..... tr eeeee 292,992 .. 0,1 ha 6m 
A decrease in stock of ....... eee SEE ee Ra ee «+» 387,750 | Actuallysoldoffirst handwools 235,000 .. 7 728,000 ..1,01 


In speculation there is a decrease of 24, 950 bales. 
The imports this week have amounted to 136,141 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 366,000 bales, against 222,000 
bales at the corre spondi ng peri od last year. 


The net total available amounted to 368,000 bal . 

235,000 bales have been sold, 159,000 bales for home consum{ | 
71.000 bales to the Continent, and 5,000 bales to ' a, lea | 
133, 000 1 bales to be carried forward to next series Th 
ope ned with a de line of about 15 per ent nm Austra l 
wools, and on the level thus established good pare 
good greasy gools, sold very steadily, bul nape nd 

, | } descriptions lost further ground, ruling towards the middi 
~nenwneeamaee aan to 20 per cent Ebel w July. This was particular 
business done than | case with medium and inferior scoured, which were heavy of s#° J 


In cloth and yarn there has been rather mor 





| | 
j 
ys 
* | was expected. Buyers for India are open for large lines at a price. | at the full decline. The withdrawal of a large quantity 
t | The business previously done makes it more difticult to place | available s pply samen the market during the 1a: : 
: orders. Some sellers are much better engaged than others. The | Prices impre ved about 5 per cent., not, perhaps, inva bly, = the te 
: | outlook in India continues healthy and favourable for a decided | great many instances, for both grease and s l ill 
| increase in business. For China a little trade has occurred, chiefly | better « a 
| for sorting-up purposes. Looms in North and North-Kast Among crossbred the finer sorts fell, like erino Woo, *" i 
: ] Lancashire are getting to work. In the course ofa few weeks most | 10 to 15 per cent., but the lower rts were in good paid i 
b! | weaving sheds will be fully « mploy: d Home-trade American | barely 5 per cent. decline. In the « arly part of the seri ao 
| yarns have also been moderately dealt in. Spinners’ order lists are | not a few parcels commanded July prices, but 
- | getting heavier, but here also prices are irregular and unsatis- | has slackened, and they must now be quot 15 per ir 
is | factory. In shipping yarns some business has been done for India Cape wools of all classes participat i in th " | 


at exceedingly low rates. To-day shippers to Japan are making | extent. 


The sales were very well attended, but th \ 
| tition was weak, and two-thirds of the quantity sola Wiss ae 
reports | the home trade. There was nevertheless generality pov snd th 
the tone during the concluding days was distincbiy s)t0ls) N°" ” é 


| inquiry, but the offers made are quite too low at present to be 
|| entertained by spinners. Bolton yarns are dearer on the week, 
|| owing to the further advance in Egyptian cotton. The 
| from Egypt as to the growing crop are not at all satisfactory. 
,? 
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FOREIGN AND COLONIAL PRODUCE MARKETS | bass Surinam: good fermented, 74s; fair, 72s 6d. 19 
y For Beport of To-day’s Business and Public Sales ese ‘* Postscript. rue is abed, ba bd 
Mincing Lane. 200 bags Bah etired. 800 cases Cadbu . hedked enkt 


} » : } , 4 7 pare : , : 2 } 
\ SUGAR \ nerallv steady to: Aas pr dominated durin tne ls Oid to 1s xd, verage being ls 6% d, aga , - O54 , 
generally steady t 1 794 | sh ao 

H Past W ind although th lemand has not bee ery active t ASL Sah a,f JAZSS 45 5 l 1, aA 643 OF 5130 

i : : Soi , t siness (, YJis oa LU; od ) £14 5st £14 1031 + i 

i — 1 steady chara ind afar a t pusin Dut 3 ee ae i 40 

4 1.3 . } a t i efiv s la tft 4 
ncluded in refined qualit itaw kinds had y Col ( y ] d Ls | 

i 1 1] | packages | h « sence, f 1, 94d to 10 

; ai upport i ! , + 5 

t ; t 3 j ‘ etir cd 

\ t ! basis 75 j mt., at 7s 9d, f The world’s | ‘ an \ l . 
3 P} at present stands at 662,000 tons, a ipared with TEA.—Th lantit f Indian 1 oh ward d 


+ 
, 
a 
32 
-“ 
7 
° 
< 
> 
i 
$ 
42 
& 
WO 
© 
S 
ret 
© 
) 
g 
3 


Rerinep.—Cubes have ruled steady, but quiet. | offered. China descriptions still move slow]: | 
i }| “eg prompt, sold, 15s: F.M.S., December, 13s 14d; Say’s. RICE.— Market has remained in a siow state at previous cur- || 


a > 7 . , s , v ‘ . ooh > y ! 
larch, sellers. 13s 64: RP, I mber-March, 13s 6d rencies. Meal quiet, and price _ buyers 2VOu 49U tons |; 


| 3.2, March-June, 13s 9d. f.o.b. German granulated, although | November-December, London, sold, 86s od 
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TAPIOCA continues in quiet request. 


a few lots sold, supe rior Singaps ore, 2d per lb 


sold, superior, 18s. 
14s 6d to 15s per ewt. 


ARROWROOT quiet. No supplies catalogued at public sale to-day. | per Ib. 
‘he market has remained in a slow state, at MACE 


BLACK PEPPER. 
about steady prices. 
according to position. 
Lampong retired. 


for damaged. 


WHITE PEPPER has remained nominal for arrival, 
business. At public sale, 354 bags Singapore. 


In auction, 


44 bags fine grain were offered, and bought in. 


PIMENTO.-380 bags were catalogued and partly sold, at 23d to 


29d per |b. 


CLOVES, after advancing, became quieter. 


CINNAMON. 


to 11d; quillings, 9d ; 
CHILLIES —150 bales Zanzibar and 50 bags 


were bought in. 
321 bales offered and partly sold: 
chips, 3}d per Ib. 


packages of the latter sold, at 40s 6d per cwt. 





LONDON, FrRipay. 
ARROW ROOT-perlb s 


St. Vincent com. tofn 
Bermuda. . eae 
Natal ... 
coc OA—duty lip. ib 
Trinidad, grey to fair 
per recwt ‘ 
Good to fine 
Grenada .... ae 
BINED. 0 sccuinessscs 
Ceylon, goo? to fine 
Guayaquil Ariba 
Bahia 


COFFEE—duty 1d per b 


Ceylon,sm.& low mid. 
Middling to fine .. 
Liberian .... 

ert bela .....0-00% 
ORs on xusee240e 

Mocha, long berry 
Do, short berry 


Jamca.,low tofn. ord. 38 


Low mid to fine .. 
Costa Rica sim to f or 


Low mid to mid .. & 


Good mid to fine 
Central American 
Low mid to fine 


Foxy descriptions 38 


Coban & Vera Paz 
Columbian, ordinary 
Do gd ord to low md 
Do mid to fine 
African. ; 
Bantos, fair to | Pa 700d, 
avrge quay terms 


CHEMICALS— 


Acid, citric... pe ‘rib 1 


Nitric 

Oxalic .. . 
Tartaric, Englis h.. 
Foreign 


Alum, lump £5 12.¢ “Grouna £ 
Ammonia, carb., p ‘lb 
Muriate,p. tn. Reh £24 


Bulphate 


Arsenic, lump, p ton£32 
Powde Diatbnssbngen 21 


Ashes, pot, per ewt 
Pearl do de 

Bleachingpowadr. p.tn 

Borax Eng!. ref. cwt. 


Cream tartar, Crystl. 

Powder .... aa 
Calomel ......per lb 
Iodine... .....per oz. 


Potash, bichruat.prib 
Chlorate sare 
Prussiate. . aes 
Sulphate .. per ton 

Bal-Acetos ....per lb 


Sal-Ammoniacprewt 3 
Soda Bicarb., per ton £7/¢ 
Crystals,ex or tn £5 ane 


Alkali 
Caustic 
Sugar lead white, cwt 26 
eS £21 
Bulphat Quinine — 
Sweets and Sons 
per oz vials...... 
Se RIE. 5 wis 


German, Mufactrs’ 
Do 2nd han i 


Sulphate Copper, pct 246 


Re eee 
Sulphur Flour ...... 
SD enadenidns 
Vermilion, Eng. p lb 
COCHINEAL ...... 
COTTON— 


Good West'n, c.i.f... 
COALS— 
Best, per ton ........ 
DRUGS— 


Aloes, Fine E.I. p ct 3° 
Cape, good to fine 20 
Aniseed China, star 90 
Balsam, Peru..perib 6 
1 


Capivi - 
Bark, Calis SAYA ...... 


E.L. &. renwd. Cn 0 


do do Red 


Camphor,China, per c180 


Cardamoms Cey in. gd 


Cantharides ..per ib 0 


Castor-oil, seconds 
Gum Benjmn. Sum. 
ds. percwt .. . 

Olibanum, drops .. 
Kowrie rough .... 

[pecacn — BD svn 

Jnlap goo: 

Musk 


pe ace ccnene ae 


Peppermt. Hothks 3 9 


———— 
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and 60 bags | 


Zanzibar, January- 
March and March-May, sold, 3{3d to 4d and 334d per lb. 140 bales 
Zanzihar, in auction, 


unworked, 9d 


Japan retired; 15 


THE ECONOMIST. 


742 bags flake offered, and 

153 bags bullet few 

1,527 bags seed pearl, few found buyers, at | broken, 34d 
35 bags medium pear! retired. 


: : | 68's, ls 9d 
SAGO. —1,123 bags small grain were offered, and bought in. | ll4d: 


Singapore was dealt in at 6j,d to 64d, ! India sold 
21 bags Penang 
44 bags ditto, without reserve, ‘sold 53d to 53d } 


50s. 


CASSIA. 


47s 6d: 
retired. 

FRUIT.—At 
were 
=. Good to 1 
22s to 253 ; 


7 packages Eastern boug 
, 1s 4d to ls 81; 

GINGER at 
found buyers 


: ' f eo without reserve, sold 
in aosence ot | to 28s 


10 cases ditto and 


: medium and sma!) | 


Sonmcciel Times.—Weekiy ‘Price Sument 


The prices in the following list are revised on Friday 


DRUGS ~{(Con.) . 
CED sncsoncesncves § 
Rhbrb.,China,frtogd 1 
Senna, Tinnevelly .. 0 


DYE STUFFS, &c.— 

Galls, China, per ewt 89 
Safflower, Be ngs al.... 66 
Turmeric, Be — . 26 
Madras...... ae 


Rembie r, block 17 
Cutch, good to fine.. 26 
DYEWooDs— £ 
Brazil. . perton 0 
Fustic, Jamaica .... 3 
Cuba .... - Oo 
Lima Wood 7 
Logwood,Campe achy 6 
Honduras ........ 6 
Jamaica 5 
Red Sanders a 
Sapan 8 


ELEPHANTS TEETH—pe 


oft 53)lb & upwards 53 
FLAX —New Crop €& 

per ton, c.i.f. 
TT ba ascussanse ee 


PID. < cssssseas Oe 


Petrs Bitsky .... 
FRUIT—New— 


Currants ....duty 2s s 
Patras ....percwt G 
EP 
SE: cthesie ne eile 
Provincial .... 33 


Figs, Trky, Layers . ": 30 
Pulled den 40 


Raisins, dty. 7s per cwt— 


Valencia, ord. von 
Belected pee . 28 
Fine .... ; oe 
Muscatel .... --. 9 


Cluster an . 50 
Sultana .... 45 
Oranges, Val selected 0 
ordinary .. { 
Lisbn.&8.U bea, feb 0 
Palermo ..per box 0 
Lemons, Pairmo, p.cs 0 
. pcs U 
inv, selected. . 18 
Malaga, half chests 16 
Nuts—Brceelona, p. bg 32 
GUTTA - PERCHA, 
per lb weeesne 
HEM P—Per ton £ 
8. Petersbg . clean .. 27 
Manila, fr, curnt spt 23 
New Zealand ditto 21 
JUTE, good to fine.. 16 
Low to fair........ 23 
Coir Yarn, ed. to fine 2) 
Common to fair .. 12 
HIDES,Ox&Cowp.lb s 
English . sa 0 
Balted—B. A. .... 0 
DE visctenhcews 0 
Australian ...... 9 
SS nisdencabsee le 
Dry—B. Pistia 0 
SRG 0 
0 

0 

0 

0 

0 

0 








Sing: apore 
x tneeciesee 
Columbian...... 
Zanzibar ........ 
East India she 
Drysaltd Mauritius 
Madagasc car 
Capes 
Buffaloes 
Singapore, &c... 0 
HOPS, English. .cwt 95 
56 


Yearlings.... 
INDIA-RU BBE R—Ib 
Para, fine . 
INDIGO — per b— 
Bengal, good to tine 4 

Mid. to good mid. 3 

Low to gd.ordinry. 3 
Madras, Velore...... 0 

DRUID cuntcsconane 1 
Kurpah, good - 2 

Ordinary to gd. mid 2 
LEATILER—per lb 

Euglish butts...... 1 

Foreign do : eon 

Dressing Hides.... 1 

East India Kips .. 0 

Australian sides .. 0 

é 


| METALS—B.Copper 


Eng., Tough p. ton 75 
Best selected ...... 78 
Bheets 86 
8t andard & G. M. B 72,0 

Iron, per ton— 

Bars, in Wales for 


Welsh Ports .... 810 
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Lron, per ton— 
Staffordshire Bare _ 
f. 0 b. Live rpoo yl. 
Bheets es i 8 | 
Hoops °0 once 
Nail rods ,, “ie 
Rails steel, f.0.b. 
Welsh Ports 


Scotch pigiron,cash 
Cleveland ; 
Hematite. ... 

Lead—Eng., pig p. ton 
Foreign = soft 


i 7 


Quicksilver pr bottl 926 
19,5 


Spiltr. Silesian pr. lon 
Tin, Englist. ingotsi31 
Do do bars .. 132 
Straits ... 326.0 
Tin-plates, per box 
Coke, L.C., f.o.b. .. 13 
Zine, Englis sh, Sheet 23 


Antimony, per ton.. 37 10 


OILS—Fish— 
Sperm, crude = in 34 
Whale a 


eS ee | 
Cod.... as Se 
Olive—Spanish ance 
Mogadore : . 


Seed, Linseed, p tor. 32/0 
Rape, retined Eng. 32 C 
Brown, Fuelish .. 3) 10 


Cotton seed. Crude. . 29 
Cocoa-nut, Ceylon .. 25 
COU. ncn ccecuce Oe 
Paln. (Lagos)........ 28 
Lard, American 39 
Petrolm. Oil per 8 lbs 6 
Water-White .. ae 
Oil Cakes, Lnsd. Eng 


per ton.. 8/'0 
71 


American (We str: 1) 7 
Oil Seeds— . 
Linseed, La Plata 0 
Bombay pr4l6lbs 0 
Calcutta pr4l0ibs 60 
Azoff, Black Séa 0 
Rape, Calcta, brwn 45 
PLUMBAGQY, Lump, 
Ceylon,gd.to fn.p.cwt 40 
PROVISIONS— 
omer — Australian 96 
Canadian ee 
Irish .. 0 
Friesland, frsh.fast : 
Finnish 1 


Russian . ........ 22 
Normandy ........10 
DM uccscasean 110 


Brittny, rolls doz.ib ll 
Bacon snzd—Wtrird 55 


Limerick ...... 54 
Continental ...... 45 
Canadian.......... 44 
American.......... 45 
Hams, Irish ........ 72 
Canadian........ “os 


American ........ 
Lard—lIrish bladders 60 
Do kegs.... 5? 
American pails .... 40 
Do half barrels 33 
Pork—per 1 ree 

Beef—Amierican per 

BE acunseenente 


Bcotch a di ierabty ale 
Cheese Edam ...... 4) 
ee 5) 
Gouda .... 49 
English ¢ ‘heddars. 6¢ 
United States .... £3 
Gloucesters........ cv 
a eee 6$ 
New Zealand...... G 
oa oenans 1) 
DE «cv sesseenee se] 
Hungarian........ 
eS ees 7 


RICE--Rangoon open 
Chtr,nwcrop,pewt 0 
Moulmein .......... 0 


GUTORTD 4060000000 0 
er 0 
Saigon c.f. & 1. ...... 6 
Garden Siam ...... 7 
Field Siam ...... 6 


Rice Meal, ton ex xshp— 
Spot .... a 9c 
OE ee 

ROSIN—Amer.,com 5 
SN conus anes teden 7 

S8AGO—Pearl., p.cwt 11 

Sago flour best).... 8 

SHELLAC—per cwt 

Orange, good tw tine 72 
BORNE < c<scwcevence 62 

Garuet AC 
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with the assistance of an eminent firm in each department. 


SHELLAC—(Con.)\— 8s ad 
Button, sorts.gdtofn £9 6 
- Low to medium 45 0 
Sticklac, Siam 35 0 
STLK— 


Bengal—Surdah, p ib il 
Cossimbuzar ...... it 
Bengal Gonatea .... i 
Jungypoor & Comely 0 
China—Tsatlee, Supr 0 
Tsatlee 4&5 .... 


Blue Elephant .... 12 
Taysaam Kahing.. 0 
Skeins 0 
Canton 0 
Tussah 3 
Re-reeled 0 
Japan . a4 
Italn-Raw, fair Milan 14 


Organzine-Md. to gd. lf 
Trams Milan 3 thrda 18 
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SPICES-Pepper blac aie Ib. 


Penang. . oe C SS 
Singapore . O 
White, Singapore. 0 9 
Siam  hoeete ue 
Penang... hasese 2 ae 
re nento 0 3 
innamon—Unworked— 
"Ist sort... soon a 
OS eee 0 8 
SOME dink scdocnnes 0 8 
Do 4th .. ci) ae oe 
Cassia Lignea vnwkd 47 6 
Cloves—Zanzibatr 3Z 
Penang.. & 


Ginger—per cwt 


Cochin eut fc 0 
Do rough ee 8 

Do washed .-d 0 
Bengal . 17 0 
Japan 23 0 
Jamaica . ee 
Mace ...... perib 1 3 
Nutmegs, goodtofine 1 7 
Small to medium. . ll 


Chillies—percwt.fair 39 0 4 
SPIRITS—Rum,p pf.cl.duaty ll 4 


Jamaica, per lig ral. 
50.0. 


bd, 30to 2 10 
Fine m rks ee 
Demerara, proof... 1 94 
Leeward isd »?P rf.. 17 
E.L.,and Mauritius 1 5 


Brandy, duty lis $d per proo 


No. Vnt. 

189).. 13 6 

1891.. 13 0 

lst brand | 1893.. 12 0 
in hhds 1895.. 11 6 
1896.. 11 0 

1899.. 10 6 

Corn spirits, pfdy pd 12 4 
Spirits, f.o.b. Ex. pf. 1 1 
Mult spirits, duty pd 13 6 
German spirits ...... 010 


SALTPETRE— 


Bengal, perewt .. 16 6 
English, refined .. 20 6 
Nitrate of Soda . 22 
SHELLS—M.-o-P. per cwt. 
Manila .... .£/ 0 
Maccassar . we oe 
Bydney.... - £5104 
W. Australian .... £8 52 
Bombay .... . £4190 


SUGAR—pet cwt. 





— W.India,syrups 11 6 
rystallised : 14 6 
Por! » Rico, Gr ocery 13 6 
Mauritius crysti whte 13 6 
— Grainy ll 6 
Syrups ...... june 
Queensland syri ps 00 
Grainy and crystal. 0 0 
Surinam Crystals .. 15 6 
Penang. Gr. and crys 0 0 
Native .. es > as 
Maras, native 09 
Jaggery, Cane ...... 5 6 
Manila, Lio : 0 9 3 
— Taa ee 
Argentine Crystals.. 0 0 
-—- Syru's oC 
Natal! Syrup: Se Ss 
Egyptn. ccystallised 0 0 
Syrups .. ak = 
Java afloat i 
Cuba Centrifugal.. 12 9 
Reringo—London 
Yellow Crystals 12 
Cubes, No. i ...... 16 9 
Do No.2 16 3S 
Granulated........ 15 0 
Crystals ...... 13 0 
TERE Sevscaosmewe' On oe 
BOSON . cacncvevene 6 6 
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200 bales broken were withdrawn 
NUTMEGS —17 packages }. 


10, 1900. 


istern sold: 
»44d. 85 packages West 
70's, ls 8d; 74's, 1s 7d: 
.114d; 115’s, 101 to 104d; 


nd 4 pac kages 
public sale ruled slow. 


brown 
107 barrels Jamaica partl y sold 
low middling, 42s 6d per ewt. 
200 boxes dry ditto partly sold, Sad. i 
public sale, on Wednesday. 
offered, and met a good demand, at a general di 
ne, however, realised full and firmer + abs % 
medium, 26s to 30s; good, 32s 
16,210 packages Muscatels 
buvers at a de 


to 40s 


' offered. wl 
‘line of fullv 5s to 10s; 
xdium, 56s to 65s ; cood, 5 
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Scented Cprs 


Young Hyson 
Good to finest 

Indian and Cey\ 
Bkn. and Fannin . 


Broken ‘Pe koe 
Do good to fi nest 
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Colonial—per |b 
Vic.—Fleece super. 


Scoured aversge 
Greasy avr. to fair 


Greasy average 
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\4 Do Sterling Tek: - 1905 109 11 ae 'bes Ap. & Uct. Do d ins 4517 almost ail other cases ae are prefixed. In § 127 200! Do iat. ..... 6 170 75 
|) (oueg ct Be d bebe. aS 3 7a) 000 My. & Bove ei TO1s 36 39,102 4 FOREIGA or nace where thane ane Goaw- 86,304 Mia.sad - — 4 [112 17 || 
1) $ Uity of Re ie Janeir 3 5 |)" y.& N 102 4 12,807,774 North I ae es: at; we 
| é Olt eh 5 me 2nd to &th ns # | 68 70 1,100,000 Jne. i ~ art _ 3 | §2 94 “ N STOCKS, BONDS, inn 22,325,%2 North- Beet a "eet lay 3 lic 
4 City of St. ote Ster. Bonds.. -. 9 $0 0 1916-36 2.3) €2 > 34 Coupons payable abrond.) 964,360 North ee 3ilds §& 
‘ bo sous ray 8 * 37.39 FO REIGN STOC Divi- & - ee North Stafford eesesunnios bt 148 Si 
| £ Oly of Botta ies -- 1911 102 ¢ KS, BONDS, &c. “°° m= Next : 01,699 Rhymney Perpet........ 4 {lz 5 
> City of 8 iaBonds.... 1913 1C3 (Coupons ° . Draw- Closng 1,456, sao South-Bast emma 4 {les 32 
8 City ) +s uth Melbourne. cones * 17 59 | payable in London Due. ee ing Name. Prices 4,342, — es os @ j135 34 
t Sydne ° ies 9 i ; a mist , 1. 0. coe fon ee 
De beveut nso sts “ieoeate. & dends 25 Draw. lye, aty.| oe gees ie ee st Salts o3 |] 
do Eee 6) és Draw- jJa. ° : earl on cue e pes 24,116 | 
f ‘ Uty of : | Pesan: 1913 aoe 4 _Thue. mi ing. Name. Closng ly. ee Dwegs. entineNatl. GuaRaN 5 ' G6 99 
iy 5 Do wer anne, Wirwk. Deb, 1919 104 SS Prices |Ja. Jly. “B”..7 4) 41 - BIaES SHABBS AND STOCKS } 
ii Do Ster om Deb, ... eb. 1906 104 10 Jn. | * : % —— | Fb.Aug ee *. ant SilverRts5 $1 $1 2131, "104 Caledonian Con : Paes } 
Do Loca ‘ek Bonds outa 1920 112 15 Dec = ~ Nov. tne. }apl. Oct ee Do Paper '68 i 635 2,325,000 Forth Brid 3. Guar 4 (125 35 
% D 1 dus + eee. 1928 ss Rail. oe ei 5 &0 82 77 ge . - 
2 © Bo p. Bonds..." 104 6 grtrl ‘Se él ..6 | % Ja Jiy. * Do Gold .. @ | 95 $7 73,126 Cae, oo. ... 4 {128 31 || 
J vss soneseevee veces 1913.65 (2 Ja Jly & 3 Sept. Do 1884 ec! ~ co [DusehCs. cx. ae 925,450) Glasg. & B.-W Si 
——— 1929 29 101 | Ze aa" | grterly 12 guilders 24 75 7 pee See Great Central t35 Pref. 4giiz2 27 || 
jehinpuamacmemn eee an Ext. Gov Bi 5 : urterly = -- Frenc tes 34! 9 3 1/97 ‘$28 «0 Rent © an Pref. . 44 122 27 | 
——-— — _— 723 Ie! i ‘e Do 3 onan 1a 472,031 Gt. Eastern Ke Be .-.... 44.112 17 |] 
7 ail 910i | 8 i i Do & meen, ars™ Chge.4 1293 22 } 
— 7 a. Northern Perp. Gta. ; Be 3 
2s um + &% | 
ae | 
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| _ yumi ‘Nov rember 10. 1900, 

| RAILWAYS. RAILWAYS. RAILWAYS. 

| ___ Gramarrarp SHaREs anp StocEs. BuitisH Possessions. AMERICAN BT _ RAILWAYS, ~ 
| #Tesept amas —— ‘ocks—Con, Fosricy 

Amount. Blame. Prices |; resent Name. Closng| Presert | N Closng oS Raicwats—Com, 

= Amount. | _— Prices | Amount.| omnes. fed Prices. Present an 

| i a ees —— ; Amount = N 7 | 
| 7,608,6301Gt. Western, Rent Bes «3 ‘ Fes oa or No. | Name Cloang 

YA Os, Western, Bent Ot 8 lcs 52 te ./00-Oapadn. Pac. Int Mrt. Bas $ 112 1° | | 12,770,000, East Tenn. Virg.& |. | feet Pring || 
| 2,595,989 L ae Do 60 ¥r. Lnd. Gt. Bds. 34 1¢4 6 | Georgia 1°54 | pace 

| 1ipe6.860 London, iene Yorke — 00} Do Inscribed.......... 168 6 | 31.482,000 Erie Int Cone....... & |19s6) 84 9% | 9,660,000 100 B. 

Cons, Guarante 6 164 67 | ie ee Do Consolidated Deb. 4 111 23 | 51,564,000) Do Gen. Lien + 1386| 745 §5)3:852,000 10 Do'Prerat couthn., Ls 27 | 

16,100, e ez Do AlgomaBrch,lstMt 5 118 2n | 4,756,000 Galvt.& Harris. 1Mi 2 4.5 7, nn 100 ” ref erence,5% . 26 2 

406 London & N.-W. Gtd. .. 4 13 28 He aan | 3° t. 6 [1910109 13 | 4517,300100 Doe y Deb. se 

980'Lon. & 8.-W. Cons. Gta. ; ™4 37 1.000 I erara Orig. Stock..3 40 45 | 969,000 Grand Rapids and 699,976 100 B. ne >; 8 Stock L 

50°00 Met. District, Midland | SO ODE 0 gy ho was 7 137 . i 2, 499,000! 1 Ind. » lst Mort... hes 111 16 2,350, 000 100 Do 4° Deb St. Pref fg 

‘Rent Charge ...... 120 2 130900 Dal ay & Mt. Bischoff | 44 54) 15°00" Til. Cen. 1 Mt. Rds. 34/1951 102 6 | 1,750,000100) Doas¥ong  * ** é | 
1,250,000 sw Perpetual Gtd. £5 95 22,475, 0 Irred. Deb. Stock. . 44 me 3 “38 000} Do Gold Bonds .. 4 }1952/105 & | 4,505,320 100.B. Ayres & R. Ord : 

IE Fee. o17 Midlend Guat, Pref... 24) &4 6 pene eee sea Ooe Stk... eg 48) 24679,000| Do Gold Bonds *. 6 {1953106 9 | 35,209 10 De? pret grr Stk S| 
SaSeieas North Brit. Con. Liew .. 3'| 9e101 | 212794 Do Guaranteed ...... ¢ | 91 92 | t7Phceh, Mo Lenisville Div. 342965100 15 | 5 Ogee Ay, BoSun hales Ext. Shi 
| 2,444,129, Do Con. No.1 ......+. ; 1£6 29 42 53 anon /000/Ind. & Vine. Ist Mt. 7 {1908/115 25 |5,451,855100 Do4y In h aoe 
$.466,008 5 -Eastern Cons. guar... 4 124 37 Seto} 1000 oe hea Con. Mt. 6 1923115 18 | 25,000 20 B. Ayres & Val Transdge | 
) z ev, WN 20 ( ‘ é } o  sdne I 
| "800,000, ea rere — 32 33 saeanl Doe Deb. beet 45 -- | 10,000,000 Do Ter. Ga. Sood ettgal1i2 17 | 386,000) 10 B. Ayres Wind’ i Pref...) 74 2; 
5 7). £70,575) er. De 34 37 | (9,610, song Isld. Gid. Bds. § (1 0 100,000  Niefeeea es fOP ees oi) 
984,300 Do Consolidated Gtd. 44147 £0 /19'363'366' Do a 3 106 8 | 10!136,000| Lous. & Neck Ban : wet oe 30°00 s Do Deferred eka ae 
PREPERENCR SRARES AND STOCKS, WITH | 2,723,080) Do G.W. Per. Deb. Stk. 5 127 30 | 1,960,090} Do Nah Fd. Bada. 6 hie10 167 12 | 4,235,365 100 Do4°? y Dele tenabene 12 22; | 
DIVIDENDS CONTINGENT on TER PRoFits 1 wee Nth. of Can. Ast Me. 99101 | 6,000,000) Do lst it. Bonds, Dee eeeveeee. UE 7 || 
)F RACH SEPARATE YEAR. ) of Can, Str. lst Mt.5 105 6 Orl. & M. Di haso'13 | 248,300 1 0 
é oT 1,072,100, iy Do Come. Mort. ...4.-8 105 & | 5,128,000} Do Coll. Trust...- *- € iigst 130 13 | ” a and Carangola 
698.760 Barry First ........ oon (000 5 |g Seecerreny © Cape. ist Mt. : 100 2 | 14,998,000) Do Unified ...... @ feto|3e: 3 | 6,209,280 100 Cents Argentines L2.” 
SUIT Si venssesanccunenxes "74 iio 2 | 1:446,800) Jamaica 1st Mortgage eo TT OOO Mera tan Con.... ¢ AOBOI103 6 | 443,805100 Do6 % Debeuture 8 

| 3/579'935|\Caledonian, Pref. No. 14 120 33 600,000, New Brunswick ist Mt. : 118 20 | 59,011,000|Mexican Cent...... 4 f1911. 85 #6 | 610,280 100 Central Bahia Stk 15 ¢ 

| 2,966,341' Do No.2 ........008+ .. @ 1128 31 | 258,200) Do Consolidated Deb... 4 106 9 | 17,072,00C)_Do Inc. Bonds 19.6 28 22 | $46,500 100, Do 6 7 Deb. Stock. ~- 

| 1,630,800, Do 1878 ............06 $ 160 & |gnboomoloate Quelee Cap atk 6 165 £7 | 2c Dm dua A Cum." Sle nee7|i07 8 | 198,760 100 Do De. Bud vene| Sein 

| "962,095 Do 1884 ............ *" @ (127 30 . ,000/Ont. & Quebec Cap. Stk. 6 153 57 | Pree oC; Do 2nd A Cum... 34/19 70,000, 10 Cent. Uruguay East Ext § = 

| 1,061,884) Do Convertible ....... 4 126% 007,381, Do Perp. Deb. Stock... 5 127 40 ) 5,C00,00 Min&St Lou.Gd-Bde § re 1i¢ 18 | 463,400100 “Do's % Deb. Stock n 3 

| 1,300;750 Furness, Con. Pref. .... 4 |123 26 676,000|Quebec Cntl. Ist Inc. Bds 1 40 43} 5276, 1000) Minn Rite. St Marie 100,000! 10 Cent. Uruguay N. Ext 3: 
350/000 Do Pref. Stock A .... 4 (122 55 200,000'St. Law & Ott. lst Mort.4 14 ¢ & At.1M.Gd. Bds, 4 eae 102 4 | 627,150100 DoS % Deb. Stock 9339)° 
1,892'150'Giasgow and 8 West. **@ (128 31 §7,750;Temiscouata lst Mt. Db.5 10 13 } | 39,774,000 Mis. Kan.& Tex.1M. 4 95 ©7 | 2,000,000 100 e Urugy of M. VideoL ry 
1,555,941, Do Pref. No. seen, (128 21 | 728,000 Toronto Grey & Bruce Rl | 20,000,000 Do do and .. 4 1980) 70 72 | 826,600100' Do Per. 6 Deb, St : 

| 1,100,000'Great Central, Pri: oes 4 | 97202 of Can.Ster.Bds.1stMt. 4 106 8 | 2096,000/Nashville,Flor.,and | | | 21,250! 20 « on d'Eu, L., Ord 

| 15000000 Do 1872 ...--...+.0-0- 5 115 20 170,00) Welington. & Manawatu we | Sheff.,§%1M. Bde 2 {1937112 is 215,10010 Do Debs. S47 ..... 

| 1,080,000} Do 1874 .........se00. 5 103 & 400 Shares, £] paid........ 4 12) *12375000 New York C ent. Mt. 7 903,107 : 6,000 100 Cordoba ar a Rosario. . 

| 1,600,000} Do 1876 ...........-+. 5 | 93 ¢8 000: Do do Debentures ..5 106 8 | *6,104,000| Do Deb. Bds. .... 5 fig04 104 5 | 710,000100 Do 4% ist Deb. Stock & & 
1,000,000, Do Convertible, 1878 ..5 | 81 26 n 6,062,000; Do G Deb. Certs. 4 eal 104 6 | 529,827100 Do6%2nd do SA % 
1'380,000 Do Convertible, 1881.” 8 | 73 72 1,128, 0C Atlan. & Lawrence Shrs. 158 61 | 16,891,000) N.¥. ,Lake Erie,& W. | $60,000 10¢ Cordoba Cent. (L.), Pref 8 
1,500,000] Do 1889 ........+e000. 4) 5459 | 949,5C0 Chi. & Gd. Tk. Coup.Bds.6 .. . ist Con. Mt. Bds 7 920) |} 400,009 100; Do5% Deb... 

2,230,000' Do 1881 span neasenkel 4/)45€ 298.100 Grand Trunk Juncticn 5 100 2 | en Do lst Cons. Mort. 2 ,892,985 100 Do4% Deb. Cent. N. fice! | 11 
| 6.041.706 @-eat East.,Con, Pref .. 4 {127 30 $17017000 Minneapolis St. Paul, &c. 4 102 Fund. Bonds .. 7 '1g20| _ }2,749,571 100, Do Income Deb. Stock ? 
| 2,625,000 D> Redmptn. Stk., 86 4 1126 29 4,££7,000'N.Y., Ont.,& Wstrn. | 179,993 10 Costa Rica .. 
700,000 D3 1881 ....+....c+00s 4 1128 28 AMBRICAN SHARES AND Borps. Refund Mort.. 992/163 g | 655,0C010C Do Ist Mort. Debs. 6% 107 
1,500,000} 170 1884 ......0.eeeeee 4 1125 28 |Present | = 7,283,000|Norfolk& W.Gen. Mt ; 1931/122 27 | 206,40010C Donna Ther.Chrstua. + 
SEE: MRED: coicuarebsecuie 4 1125 28 Amount | 1os Closng | 5,000,000; _Do —% &Ex.Bads. 6 }1934,'39 34 Debs. Red.,54% ...., 79 & 

| 4,260,000! Do 1888 ..........000- 4 \195 28 Name. 2 Prices. | £9:889,000N. vac. Prior Lien § [997 106 | .18,447) 20 Doty Pret. "3 

| 1,365,000! Do 1890 .........-20. 34108 12 Number. <w 56,000,0CC| Do Gen. Lien .... 3 (2047! 694703, , 68,000 100 Fast Argentine, L., %3 |] 

| 12,819,520Gt. Northern Perp. Prf. 4 (130 = a Naa ___ | 18,842}00C\Oregn.&Cal.1MtBds § fig27101 4 | 1,971,147 20 Eastern of France, hy 

| 11,826,683 Gt. Western Con. Pref. /1¢5 68 \@£ | 1,4¢2,00C\Panama Subsy Bds. 6 fi910 190 5 | 15,000 20 Gt.W. of Brazil, L.,7%... 74% | 

| 22,676,899 Lane. & York. Con. Pret 3 99102 61,607| Alabama g Z 6%Prf 10 | lz!2, 3,000,000, Pen. Con.8k.Fd.Mt. 6 {1905111 15 | 306,280 100 Do6 7 Debenture Stk: %& 9 

| 6,190,315 L., B.,&8.C. Con. Pref. & (163 66 156,600/ Do B Ordinary. 10 | 2% £3; 9:900,00C) Do Gold — - 44/1913 12 23 16 100; Do6% Exten. Deb. Stk & & | 

| 2,282,000 ‘Do 2nd Consolidated § |1¢2 65 £805,200 Atlan. 1st Leased Line> S ton ono] _ Eq. Trust . -s HI914/1CZ 6} cee png 00 1 ' 

| 6,686,184 Lond., Chat. & Dov. Arb 4$)1)1 13 Rental TrustS8tock -- 100 5 \ 19'467, ar p 0 Cons. Mort. 4 \1943 115 18 | ‘**-086 100 Inte yormnle of Mexico, 

o.oo 3 L Do dnd Preference oe Lt 78 eo $ $ 8365 Soeel ‘Phi a ab gt Mt. 1921, 117 21 | 735,392 10¢ D % ¢ Debenture Stock) % 9% 
080, ondon ‘.-Western .. 4 27 }102000000' Atchison, k 1 254 § - , 0 W.. conacaectie 
8,944,991 London & 8.-Western .. 4 1s 26 |11965700C! Do Pref. wae, Oe. . 78s 9 9 | i Ger eepe 947 103 8 | 469,459100 Do7% B Deb. ........ 86 || 

| 1,996 8%| Do do 1884 ........ 4 '132 35 |42,500,000, Baltimore and Obio .. 100 | 7° 7SAEC | aon | Pie Cin.&c.G. Bds. al 19421117 20 | 460,00010( Do Prior Lieo,5%..../103 5 | 

BREE DO ccccssnseccsccoceses 34/115 18 60,533,400 Chesa ponke and Ohio 100 4 33 tts Cleveland ! - ; : 

| “400000 London, Tilbury, &c. @ (127 20 |11'37::F00 Chic. Gt. West. Pri “A” 100 5a. To | | ToledoGold Bds 6 6 j1922 115 20 | 36,000 10 La Guaira & Caracas... 6 6; 

| ,502.038 Metro OlitAD ...cececee 4 (124 27 $16,771,500! Do ° Debenture .. 100 , §9 93 63,887,000, Reading Co. & Phil. | 370,000100! Do5 % Debenture Stk’ 9! 

| "250,000 rred., 18840 "2.2... 4 125 £6 |147,381,600, Chic. Mil. and St. Pau. 100 1224 3 es Sees Se. Ba PPRE are tl 

| _ 200,000 Do do” 188? :..... 4 123 £6 |%6,308,400 Do? % Preferred.... 100 170" to | op ‘i Wisi § hige7) 91 £2 | | > ress A Dee nek as 34 

| 1,500,000 Met. District .......... 5 | 65 75 \, 243,700 Cleve.& Pittsbg.Gar.7% 50 $4 96 | Sa aee eee Do ond M ound 1989| 9) FE | er aee k on tee $i Bay | 

| 45'642,129 Midland Per. Pref....... 24) 88 36 [58,000/000, Den.&RioGnd.Cm.8tk. 100 21 23), 9,000.00 tise. alba sc!) ss henemmaammanaanabnancaate “ay 

| "3,860,198 North Brit. Con, No.2... 4 (123 26 23,650,000 Do 5 % Preference . -/100 73s 4 | 9:000,0008t. Louis Bdg.1etMt. 7 1929142 46 | 906 y ; ot 
| giazo'at5 Do E. and G. Pref. >. 44/136 35 {112232700 Erie Railroad ...... 173° <4, 21,515,000/8t, Paul, Minn. and 0.10 | Manila Prior Lien, 6%...) S201 |} 
| "418,505 Do Conv. Pref., 1874... (151 £4 [82,844,000 Do Ist Pref. ........, .. 27 374) Mani. Cons, Mort. ahigss 118 29 | 20,000 100 Matanzas and Sabauilla, 

| ,290'889, Do Irred. Pref., 1875 .. 44/126 29 |16,000,000,_ Do 2nd Pref. ........ >> | 30 20 | 2a beneee) De Come, ----100- 1933| -- -- | » 964 990'100i Mexican: Limited 2.077"! snc | 

| ““goa'se6 Do Conv. Pref., 1875 .. 45136 29. |9€,409,70 Great. Northern Pref.100 1/0 74 | 5}.0°8,008 outhrn, iy. iaiGon § 1994)111 15 | FER tS oo ist peenlee o ones) TU I 

| 605,728 Do Conv. Pf. Stk. 1878 § 15: £4 |£C,000,000' Illinois Central ...... 00 1c4 25 | ,4,500,000) Do E. Tennessee 5 {1938 210 14 ) 100100 Do 1st Preference 754 

| 74,114 Do dO _....+.--- sees 121 24 |i0,000,000, Do 4% Lsd. Line Stk. 4 1G2 6 | 30,577 7,500\South Pacific lat Mt. 6 j1912 105 25 | 1,011,360 100 poms SS: wets } 

|i ee Do Con. Pref., 1880 . 4 121 2 \52800, 000! Louisville & Nashville 100 | &C £0; 7,000,000 Term. ena |F500'000 10) Mex. are ey ae 

| 1,478 Do Con. Aug., 1892 .. $ (120 23 |, Wouis 50-yr.IstMt. 44)1939 115 19 | 600,000 ‘10 Midiand U . a2 

| 13. Fe ee oth Eastern: Pref. 1.4 [153 26 |17,846,100|Mexican Central, 1. .. 100 | 12 14 |21.5¢6,000)Texask Pac lstMort, § 2000113 28 | 179!4¢9 100 ne reseed Oe) | tt 

ea ore om ag 2 tuax. 6)8 (1c ¢& |52°850,0001 Missouri, Kan. &'Texaa\l00 | 1!4112) 2227,000|, Do 2nd Mort, _.-- § 12000) .- -- |" 6o'000 "20 Mim ee Oe Oa 
950.000| 10 1695 ........000e0s 441146 47 |13,000,000! Do Preferred ..... 100 | 34 3¢ | 96,571,000) jUnion PacificlstRid — | | go9'300 20 Minas & Rio, L., Ord... 91) 

2,933,333 N. Staffordshire Cons... 3 | 96 ¢9 |115000000.N. York Cen. div. pay. | eee erat Bas. ¢ posrice 0 | $e4°200 1ot Mogyana (Brasil) Deb 

| _ 979,740 SOM <4 cciveuchashes 4 (122 25 in London 4s 1 a 1100 140 41 | "eee 000 Wabash Ist Mort... 5 [19391112 17 O¢ Mogyana (Brazil) 

| 2,172,580 8.- stern, Con. Pref. .. 44.145 48 }58,113,982 New York Ont., &c. ..1100 | 2:2 4a], 00.900 West Penn. GoldBds @ 1928/122 16 | | 1,741,100 bends, 5 ycenress , Ws 

j on _ Preference wsrigise 8 ne 28 000,000 (De Ad) ; & Westn. Com. n100 3e4C4 2.003006 |West Shore Guar... 4 1114 } } 2,$53 000 of peers aaa ERY bi <m i ' 

| o Vest. Comps’. 23,000,000! yo Adjust. Pref., 4%|100 | £0 81 | | sco dau i 

9.109.311 Taff Vale Pref. Stock ..4 117 £2 79,800,000) 3 M. Pacitc Com, Certs. 100 | 03 3 | _Sranuixe Bonps, &c. | 92.358 20 en Bice chal 

Ispias Baitwavs. Mteivocov0|Penneyivanta. ...2-.--| 80 fei 24) 134,000 Alabama Gt, Sthrn. 6 hap6'103 ¢ 5a te Pot JGormt 28 

| % \19,714,286 Pitts. F. Wayne& Chic. | 626,000) Do Gen. Mort. .. 5 j1927)107 © | Be oO Re Read ras Pi 4 

} 1,£00,000 Assam-Bengal .......... 3 | 97701 7% Gtd. by Penns. 100 160 £3 748,850) Ala.,N.O.Tex.&c.Db 5 [1940 107 9 12,500 20 Nit na ei ne 44 

4D,000 barsi Light rei6 ald a &4 4 69,900,000 Reading, &¢. Com. .. G4 £3, 14048,390) Do 2nd Debens.. hoso, 94 96 | 94,319 10 oe ai nye m. al 

| 2,730,000 Bengal & N. ome i |127 32  |28,000,006] Do lst Pref. .... 4 Sie j,. 1,791,400) Allegheny Val. Guar. \1910, 127 36; 71281 10) Do Preterred Von..... 

| "400,000 Bengal Central, L ota - 34) ie eee) Dognd Pref. .2277.. 90 i#ezts| 806,800) AtlanticlstLesd. Ln, 1 sehaeh 10) De Tet Mort. Bonds, 8, 93% 

+4 net earn. £6 pa _5 £4) 9'490,000 St Lou. Bdg.6% Ist Prf. 100 11 < Rt.Trst.,4/Mt.Db | .. ico 2 | MOGs. 100 "Bot Urasiay, L.,Ord 12413 

| _ 180,000 Bengal Dooars, L..... . not 11 | 3,000,000 Do 3% 2nd Pref. Btk..100 55 58 | 875,970 Chic.& Altn.C 4,000 10 Do? % Pref......-.... ih 

| 8,000,000 Bengal Nagpur, L., Gtd. 19900000| Southern Railway .... 1g CBSE. Soe _ 6 903 105 7 N.-W. of Uruguay, L.,67 

| 4%+4 suplus profit. . '103 7 (60,000,000: Do Prefd 0x 34 582,250 Chic., 8t. P.&K.8 661,640 100 o rg aha ae et 

| 7860 300'Bom., Baroda, &c. Gtd. 184 99 j95,552,200 Union Pacific Com... OAT) wo col Prictity Bonds. |. -- | 999931 p's aay Preference 3? 

1,781,950 Burma, Limited ........ | $9204 198,651,50C; Do Pref. ............ 100 Test Os! oa, OK} Rastn-Riy.otMass.. 6 6 |1906 xis i 398 900 ro Do 6 Deb. Stock, &e.. $57 

; ,000,000 Wabash, &c., Com ....1100 78 ¢3! ; {1903100 3 | 1 , ce, 37,| Ii | 

| eee Des, Gates and K. ‘ 4 a favon, 000 Do Preference, oe 100 i ae 5 pencgsoneees 5 lis i 8 | |e ass i ante = . ae +) ae 
* ed. ee seeccceces “ ) <3 So 27 evccce 1 } ’ 7 ; 

| “@L814 Eastern Bengal A. Ann. $0 22 4" "| ce te conte ee Perens # f1961{120 1¢ | £96,292 aC Norther eae} aa | 

Lee Do *B” Annuities .. 9 26 zs },750,000' Alab., Gt. Sth. 1 Mt. é 1908'1C7 12 | —_ — 7 ask | 44,597 20 ‘Ottoman (Smnvr ti o Aidin) ova | 

Do Debenture Stock .. 4 127 22 | 9'800,000! Alab. Mid. Gua. .... (1928 S¢1C0 700,000 Do M YE OL ~6 (1902/1004 |) 641"906194; Do 4 % Ist Deb. stk., 

| 134,371 BE. Indian Ann. A 1953 2/74) 25 3 145637000 Atchan, Top.,8anFe | | emp. io..? j1901 5 9 eR co 351 |} 

624,900 ¢ Do Annuity B...... 8/llg) &7 29 eee Certs. 4 1996 1054 42, | 1,239,47910¢ Dos % 2nd Deb Stk., ii 

2,694,6204 De . — Cap. = 51,728,000 Do 100. -yr. Adjust. 1996 8/ 89 | Le ere ‘Mexican on. Rita. 4) .. 95100 | 123".44 Red "| 99 69 

surp. profit... (141 46 '69,7.8,000 Balt. and Obio Prior ne 78 | Bexic erte. | .. | 63 ¢5 om if Anatol 

< ois oe Do Ginseng ig9 rr 58,922,000 Lien Bouds..... : 3b Lye 100 | "ano oat York & Cam Bae, ‘ resales 5 or Ottoman of | Anatolia 6 9 

e e o yo § Corp. 4 j i d 

20,000,000 G. Indian Peninsl. Gre. 6 115 . 5,000,000! hance Geeck Ine Mre'4 so 108 a 1,< oo 220, New York Cent. Mt. 6 (1903/1047 2,252,209 10¢ Ottoman, iy andext 6 7373 || 

2,701,450 Do Debenture Btk. . . (127 32 |*13923601\Can. Sthrn., Ist Mt. 5 1908 105 10 | 125,106, N.Y. ne 1908100 3 | ¢ ¢- 33 2¢ Paris Lvons and Med (F 

| SIRO oe Hh ents Se hoe 7 eases Semone iat nee ee i 3 | BIRLA Hee eee oe ieee lpeeenae es ais 

surplus pre 1 659,000 ist M “6101 3} i t 
| 6,957,670 Madras Gta So8 enn 5 145 £0 125,658,000 ernest Ohio. fon | 46 693,200 _DoCon.Sk. Fd. Mt. 6 1905)110 12 255,000 Ld Piraeus, Athens de. Ist 
999 860 Do. do. . 42.135 40 lst Mortgage ..5 1939 )21 23 | 1,000,000! _Do Cons. Mort... 34/1945102 4 173,414 100 Porto Alegre. &c. Deb. Bt 7 
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= 1 Nene Bivens 617 Stk 100 Do 6 % Cum. Pref ...... 56 64) 74 & {Do$7% Deb. Btock........ Malta | Jy | 10 3 7% Pret . ail Elect 15 1¢ 
4 neh ture Stock. 13 14 Do 4 n. Pref ......-. eS0EEO 3? int -. MS 7 (St 10 3an Paulo veeeeeee e 
a oN tesa meee BAC SES ops Sate Bet Oa ri ieee Hil 3 Sa Saeco wad 3 
® o | 10 M ope Stk 10 05% Pret. Block aeaee a ie Sex artnet 34 1g | 20 | 20 p erp. 5 rd. at 3 
$ 10 | 4 Pauli Breweutee, PE ee | Bee SP virst do 188 os sth ue law bx Mostenge ee by tq 24 100 Ay A acne 9 97 
fe] ib 10 a ene. Morel” ic6 = 100 Do4, _ st do, 1896... 2124 = 10 0 Goat, ermal Gorpta. oi icc! § ° ae Debs 7 6 
0 10 owell s brewery L | 73 8 ° Daigety econd do, 1298... 09 | § Natal La’ erpet. De L "te estminster Bicc*ric ...... “| ones 
89 | 33 Do7% ae, tik” 12° 4 Stk 100 y & Uo., Li §7 € : nd, &c., le le er Electric 9102 
13 P ry L., Ord.. 3 he Do 4 %1 imited . 62 25 Do 8 7 ., Limi C7 12 co are 
2 Smith, refere 04 | tk 100 h rred. De 5 N 7. Frefe ite ‘ ae a 
a Jarrett & Co., Mio | 9 Do 47, lirea. cok Lee Pe ile renee... &Ss| © 
i 1 — do ‘> Co. . Ore 16 led 1 7 Devas, Rout Deb. Stock... 133 25 N.Z. Loan . Mon} Limitea 74 5; COAL IR 
1) 1 © tall Bat eterence, }4224 | 1 1 DunlopPae ledge & Co., L 1¢¢ 6 | 2 ay%P Mer. Age - @.0 | 72 ON, AND & 
Do a L.. Ord! EY Be : ne Def. u. Tyre87Cm Ord % 9 12 al N, Zealand Trust & bs ney, L 63 " a Dy Hematite oo 
snbnawee ¢ 110/10 10 5 }, Cum. Pref. 4 Stk 100 Prefer t & Loan. L te s | 10 yo 6 % Prefer i ane 
e ig! ic | 10 Rastmans.... Pref. . oe oe Ly 53% ets gts Cum. Pred. 46 5a | 
>| Do 8% Cum. Pref... , | Peruvia: r wand, &c. wal as eed 4% Deb. Ba Pret zs 38 
7 Cui: Bret sSso.2 10 3 ind | Do ss gpa 2 aolckow, Vauguan  ( 136 
06%, Debs. Red... “td 3a 10 7p Consett irom, o. Le oa 
fe Re anf 2 4 4 onset ee aw -8} 
ee 70 71 . af Kbbw pos. i 18/8 | 
62s, “ee Mant Brown aad ron, &.,L id 2h | 
Uo, L 144 
yeio & Biains * ‘pref an! lg | 
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| a IRON, AND STEEL.—Con. . MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, && 
i} eis! ’ -—Con : 
asin Name. | Closng €iz Name, Closn | Fa sold : BBS 
1S 15) Prices & | & | Prices.| $ | 5 Name Pret 2 Name pal 
—_——)| —--—~ | - } ; = | ° a , 7 gooe Fr. 
1 | tne § Simmer & Jack Prop., L, Shs.) 6 4) =] » _— Gieeag ir 
| 10 20 | \Newnt. Abrern. Stm. Goa te 10 in 7 ml Do 54% 1st Debs. .. 100 ; eS = w § 
ew Bhariston Coll.'s 164173 iTharsis Sulphur & Co “3 | se zis . ; 
|} 10 10 |Peaseand Partners, L., Ord. 1819) 6! § | Tolima, L. PA xr & Copper, L 1% 2 a of African Direct, L., 4% Debs. "9105 9 8 Guinbargh 8 rect 1 2 hags IF 
| Btk 100 | Do4% Perp. Deb. Stock. 115 17 | 1| 1 |'Transvaal Goldfields, L... 14 19. 8tk 100 “ee American, Limited.. 52 5 amway,&c..L... 3 ¢ <tals § 
{| : 5 [Pagmney Iron, Limited .. i a4 1; 1 | Van Ryn Gid. M. Fatate, L.) 2.3% Stk /100 Soper tet eeeeeeens ruen § § Lon., Deptford, and) P sh _ rE 
DT shdch unseating basins 4) 1) 1 |Wassan (Gold Coast) Mng, L| 12 24 Of Pte wise peed ---/ 02103 6 Og Gree 4, 40d) Pre Ll 2 e 
| 100 100 | Do § % Debentures, 1890..2°0 173) 1| 1 | Wentw'rthGoldFldsProp,L| ¢ 4 2” |2® "ne ee eres Stk 100 London wich -..! Detd __COF ; 
” 10 /South Hetton Coal, L...... 22 24 | 10/10 cut Li Seem, SAM...) -- --,' 6 | 6 London Road Car pee! Marem, 
Stk 100 | Do Preference Bist’ nes"on" 10 | 10 | Boies Packers =o 181186 19h ao, Yondon Street gs 6d pe 
l Do Preference Stock’ .... 125 28 SHIPPING. 8 : Direct Spanish, lamteed. "| 3 : 100 100 Mo sDebe Street Rly, gy “tM 2 an 
i _ i ~ | 20 16 (African Steam Bhip........ 14 15 | 99 | 20 Do 10% Preference .....: $10 100 100 Do Debs = S ; } 
| MINES. | 20 20 Do Fully Paid.......2.77” 18519} Direct U.S. Cable, L........ acd 8! 8 No rth Wet, tag’ ttt: 1 for cas 
eee : ~ | 124 124 Amazon Steam Navigation 10 11 stk ez .& 6 North Staffordshire : 2 at £120 
|| o |.2 Alamallos, Limited ........| 21 | 20 20 \Castle Mail Packets, foo Stk 100 "Do Sh: Preferenica =" “98101 10 | 10 Provincial, L ed so) “iy Saeki 
|} €25 g25 Anaconda Co opyer aces 94 93) 20 . —— Steam Shipping, L 18424 Stk 100 Do 4°/Mort. Deb. Stock.” 113 18 10 : aad Cum. Pref...) ae 
1} 1) 1 |Bech ee xpl., oo} 1 34) 20 "De naeneneeeceerseesceees 43 2 10/10 Faste rn Extension, L...... 2432£4 19 $F 2 0Uson ow. UY wire * 
}; 50 50 |Borax, 6 % Debs. -.| $005 | 15 15 General Steam Navigation... 4) £4 stk 100, Do 4° ” Mort. Deb, Stock. 114 1S. . ° Sunderland, Limited ....°° 4 i <nmers 
2 a Rritieh 1 Broken Hill, L. 1614 = = Doss —_, teeeeees : ; 100 |100 Eastern and Bouth African 100 1 — gaye Union oD, t evens = 
urma Ruby... 2... ..eeeee ta43| 2 (er id ee % mort. deb........... 107 103 ebentures ...... 
{| 2 2 \Cape Copper, Limited. (2 €8 : - Le jland (Fredk Jand Co.,L 10 | 10 Great Northern of Goprh'g’u| 31 33 s 1s 7 oS mera: Omi - 34 a 
1] - ie ope Cam. ref. (6% min)..| £3 6 a R Dead De ref ........ * ss indo- European, Limited .. 49 53 vampton, Lisi ited. +88 
f CE ii a ane &7 10 VU VOSS 7, DODB, .coecasseces ) sho ; 
/ 1 1c Siseiiem Hydrauite ae oad ; if 5 5 |Mercantile Steam Ship, L.. 1¢ 104 19 | 10 Does C a fae. sseae 
| 1 1 (\Cons.Gld, Fields of 8. AL. 7 74, 8 | 8 New Zealand Shipping, LL... 6 €4 10/10) Do6% Cum 2nd Pref...) 13 15 
1 1! Do6Y Pref.. 1s 6! 10 10 Orient Steam Navigation .. Stk 100 Do 34° Deb. Stock 6 oq 
| 109 100 | Do 54 First Debs. ..... (106 308 ee ies |Peeenenear S Ovtansel, Peet. ego 2 | 2 Oriental Telephone, L...-.. gle 
Copiapo, Limited 23 4 0 ile. saenennnernewemsess 75 4 
| 1 1 |Day Dawn P.C. Gold | “8 "$100 60 Royal Mail Steam........- 4961 | §| 8 |Reuter's, Limited ...... ? 8 WATERWORKS. L 
1} 6) §& [De Beers ........... -| reg2eg) §  § Shaw,Savill&Albion,L.,Apf 54 57.100 100 West African, L., 8% Deba.. $& 101 
| 100 1100 | Do5; Debentures ...... 204 lor 51D tw  ensaseerexterns 4442 24 24 West Coast of America, L.. 4. 
| 100 109! Do 54° % Bultfontein Obs. 99 1'], 20 | 20 Union Steam Ship, Limited 100 100 Do4% Debentures ... .. 200 3 20 20 Antwerp, Limited orate 
| 1 | 1 Durban Roodeport, L.. €4 £9) 20 | 10 | Do New.................. --.::| 10 | 10 |West India and Panawa, Lg Stk 100 Chelsea, Ordinary | (°°"*” 02 3 
2 & \Fortuna, Limited .......... #1 | 10 10 Union Steam Ship of N.Z. €21(1 10 10 Do6% First Preference.. 6 7 13 13 City of St Petersburg, Lo 33} A 
; ; Frontino & Batis id Li 1232} TEA AND COFFEE 10/10 Do6% Second Preference’ 5 7 ak 3 Colne Val “3 eeeses woe! 18436 
reat Laxey, Limited ...... 1g Stk 10 ast London ... ween 193 98° 
|} 6) 6 Libic la Copper, L.........+. yy 2) Oe FOP TOD vaaceneesscceses 44 47 Stk 100 | Do 447, Deb. Btock . °°" 147 £2 RE! 
| 38] 3 \Linares, Limited .......... |} 919, & 5 British India Tea, L........ 2 2 50 50 Grand Junction, max.10%.. 110 13 . 
| : 1 Lond.& B.Col'mbiaGid.Flids.| 34 14 ; : “Soh L Z é on = oo Deb. Stock... sone clV30 35 The Ra 
2 Mason & Barry, Limited ..) 27 2 50 7 & USER, BICE occcccae la Stk 10 ent . . «(300308 
1 | 19/ |Montana, Limited.......... 7 t 10 6 Cons. Tea and Lands ...... 5 3 TRAMWAYS AND OMNIBUS tk 100 Do New Maxims im, 7 200 
10/ | 10/ Mysore Gold, Limited... ... Elssi2 10 10 Do lst Pref. 5 Ty sesevevees S 10 10 7 Kimberley, Limited a oe 
2 2 |Namaqua Copper, L. ...... 5 £3)10 10 Do2nd Pref.7%.......... 8 94 100 100 Lambeth, maximum 10 33 9 
6 5 INew pepuntentete ee 1617 | 20 20 Darjeeling Tea, Limited.... 16 18 5 | 5 Anglo- Argentine. Limited..| 224 60 | 80 | DoVaZ ........c..ccer 0. /M0F 
1 1 |Nundydroog, L ............ Batt Se | BD (RPOCRES BOR occ cccescccccess 153163 Stk | 100 Do 6 JYebenture Stock.. 126 23 Stk 10 Do 4% Debenture Stock... 127 3 
; 1 Ooregum Gold, L. » Def, Ord.) 3y 24) 10 10 mere EE cuceisece tins 15 16 | 10 . Barcelona, KAmaited ..... «| 12 33 pd = re oes woe} 15p165 END( 
1 To 10 7 Min. tm eS £ §4)10 10 Doom Dooma.............. 20 22 0 Selfast Street ........... ee! 1415 Stk 10 bo lst Deb. 5 Z% ........../108 9 
2 1 PahangC orporation, L., Ord. 2 " 10 10 Empire of India & Ceylon... 7: 8; | : 100 100 New River, New ...........40? 
6 6 |‘ Kich — Con., Limited . » 4,10 10 DoS % Cum, Pref. ...... 8 9 10) 10 |Calcutta, Limited .......... 910 Stk 100 Do4¥ Deb.Stock.. »-12333 
5! 6/R to L 671573 10 10 Jokai(Assam) Tea, L 14415 § 5 City of Birmingham 5 5 Stk 100. Do Debenture Stock B || }>3 3 
100 109 Ben es QL Bonds .. | $1457 10 10 ‘De 6% Cum. Pref Seaeelec 125174 100 100; Do4@y Det ee 102 5 “20 26 Seville, Limited.......... ie “Oil | 
1 1 /8t. John Del Rey ..........| 1%) 20 20 Jorehaut Tea, Limited .... 3842 6 6 City of Buenos Ayres, L.... 64 6] = 100 Southwark, &e., Ord. ....../29°2:8 
1 1 |Scottish Australian L. ....| g 3/10 10 Lanka Plantations, L...... EE GR we oo) ” erp 10 | farapaca, Limited ........ 8) 4 
1 1 /Sheba Gold, Limited ...... | 1 14°10 8 Lebong Tea, Limited ...... 11135 Stk 100 Do Per.6% Deb. Stock .. 130 135 sth 100 | West Middlesex... ........ 276 83 
; ] Rierra Rnttes Gold. L ' ve pe! 10 19 Onvah Coffee. Limited ; 7 8 oe : ams = 
—_ sons eee ene a - = 7 - a 
Continued from page 1598. April, £32; Hull, spot naked, £32 7s 61; December, £52; Janu No C 
7 , : . April, £30 10s. Rape easier. Brown, in barrels, £30 103, and sam 
Figs firm for fine and medium, common sorts being rather easier. : rl as [92 haing still 
3 wa; up to April. Ravison, naked, held for £28, being still sca 
| Common layers quoted at 28s to 30s; medium to good, 32s to 36s; ae Foe a aA ame 
= Cocoa-nut: Ceylon, on spot, nominal, at £25 10s; forward sh 
fine, 40s to 45s; Lacornis, 35s to 60s. The demand for currants 5 ee ee eg ee 17 10:- Rr 
t tricted Sultana maintained f WwW ld being ment, £23 15s, c.i.f.; Cochin, on spot, £27 10s; a Oipment, on 
ae ap oa a a red TOF new, Old bens | £26 15s, c.i.f. Cotton rather steadier. Refined spot, £22 t — 
ais c y easier. c . . ) 4) 
¥ £22 10s, according to packages and crude, £20. Hull 
JUTE.— Market after ruling steadier became quiet, and forward | £209 25 6d - November- \pril, £20 per ton. 
positions weak. Actual sales passing have been confined to a TALLOW.—-Some 1,520 casks Australian and New Zealand we 
moderate compass. Good first native m: rks, November-December, | offered in auction, of which fully 1,100 casks found buyers, pri 
canal, Hamburg, w - Cealt in at £13 12 s 6d, and PAL, M circle, showing an advance of 3d to 63. Fine mutton quoted at 285 6 
and Dutt, M circle, November clearance, at £13 10s, c.f. and i. fair to good, 28s. Fine beef, 27s 6d; fair to good, 27s per ewt. 
HEMP.—A strong tone prevai iled in the market for Manila during TURPENTINE maintained. American, on spot, close at jls Jd 
the greater part of the week, but — the ciose, forward positions _ December, 3ls 4d; January-April, 3ls 9d; May-June, dls od t 
denoted weakness. Fair current dock, near at hand and October- 3ls 6d ; July-December, 3ls per cwt, Stock at pubi Whi 
December sold, £32 to £3310; and vac -March, £39 to £29 10s | 3rd inst., 18,210 barrels, against 8,440 barrels last year, 


and £30, c.f. and i. 


SHELLAC.— At public sale on Tuesday 577 chests were offered, 
and second orange sold = = freely at 2s to 2s 6d decline from last 
sales. Middling to fair , 00s to 61s; livery cakey, 57s to 59s. 
Garnet blackey sold, és. Sau and seedlac withdrawn. 
| PLUMBAGO quict, and supplies offered only partly sold : 
| chips, 20s to 20s 6d; dust, 13s. 

GAMBIER remains slow at about late rates. In auction, 64 
| packages cube were offered and bought in. 

QUININE has ruled very dull. Band $ spot sold, 1s 4d to 1s Sid; 
and March 1s 48d to 1s 4d per ounce. 

METALS.—The market for tin met with steady and speculative 
attention this week, cash warrants being in most support, while 
Eastern cables adhered to firmness throughout. Straits for cash 
and near dates last Monday fluctuated between £125 and £125 17s 6d: 
and three months, prompt, £123 5s to £122 17s 6d; but £123 10s 
was finally paid. A firmer market was witnessed on een with 
good buying orders, but by the middle of the week, irregularity 
attended considerable “bear’’ pressure, and after fluctuating, 
cash warrants closed with buyers at £126 15s; while three montlis 
stood at £124 5s to £128 ; and £125 5s being paid in these positions 
at the commencement of the session. Thursday’s market was 
encouraging to sellers, and business was not pressed. After 
some little irregnlarity, cash warrants closed with buyers at 
£126 17s 6d, and three months, prompt, at £124 10s. Copper 
opened dearer last Monday, with business in spot standard 
at £72, and three months’ prompt at £72 12s 6d to £72 17s 64, 
while the market was influenced by American advices. A further 
hardening tendency was established on Tuesday, while there was no 
material abatement in consumptive inquiries, and, by the middle of 
the week, spot standard closed after official hours with buyers at 
£72 7s 6d, and three months’ prompt at £73. Consumers were | 
buying rather freely at one time on Thursday’s market, but the 
tone relapsed on realisations, and, after official hours, there were | 
buyers of spot standard at £72 2s 6d, with three months’ prompt at 
£72 12s 6d. Lead maintained: English, £17 15s to £17 17s 6d; 
soft foreign, £17 10s to £17 12s 6d per ton. Iron dearer, and Scotch 


fair 


unaltered. 
OILS.—-Linseed slow and easier. On spot, in pipes, £32 15s 
| and barrels, £32 15s; November-December, £32 12s 6d; January- 


a 
cee eet _ = 


Saitama arrears tetra taepcer er enaempecrmcmee ET 





stocks continue to become reduced. Spelter nominal. Quicksilver | 


de liveries, week ending 3rd inst., 1 190 barre a wainst 1,741 barr 


same time in 1899. Afloat to London, 5,130 | s, against 10,450 | 
barrels last year. rw _ 
PETROLEUM inactive, although Russian pee sents a sightly a! 


tendency, at 53d to 5jd; American, 61 t 6:d; water white, 6jd 
per gallon. s 

ROSIN firm: common strained, 5s 9d ex-wharf, and ship 
quoted at 5s to 5s lad per cwt. ; ap — ny 

LINSEED easier. Calcutta, all positions up to December, 0Us >. 
April-June, 48s. La Plata, December-January, 51s 61; January 
February, 50s 6d. To the Continent: Bombay, | ebruary mac 
quoted at 52s; March-April, 50s 6d. Calcutta, March-Apri}, Us +s 
April-June, 49s. Imports into London since ¢anuary + 
615,920 qrs, against 612,580 qrs same time last year aget 
the East Indies and River Plate, including cable advices, 59,000 
against 208,000 qrs. oe eas 

RAPESEED inactive. Lrown Calcutta, to London, sovem 


December nominal, at 45s; April-June, 40s. To the | ne - 
yellow Guzerat quoted, at 47s 3d for March-May "No : | 
Cawnpore, same shipment, 44s 9d. Brown Cawnp — nected ‘4 
December, 48s 6d; March-May, 41s. Brown ¢ ne f 
November, 46s; April-June, 42s. Ravison, full, vee pr aie : 
Imports since January Ist, 41,100 qrs, against 45,690 qrs ‘ast yom 


\float, from the East Indies, 3,000 qrs, against 8,00) re — 
COTTONSEED firmer, in sympathy with Al lexan {ria ie : 7 
hand, London, £7; first half November, £7; ro fag ea 
£6 163 3d; February-March, £6 17s 6d. Hall, spot, */> - oe 
ber-January, £6 16s 3d; cargoes, November and 
per ton. a : i 
TOBACCO.—There was bunt little activity im this American 
the whole of the past week, and the business done in ame 


Se e 
was of a limited extent. 5 
POSTSCRIPT. Friday Evening. a 

SUGAR.—In home refined a fair trade was effected at +a Pee 4 


+ of si 
Foreign cubes mostly unaltered. (ierman eranulated juliet tle 
Ordinary first marks, ready and November- a and M o- August, || Bo) 
January-March, lls 24d; March-April, 11s Ofd; ee aaa 4 
11s%3d, f.o.b. Beet dull. November sold, 9s 5d; De ember, So ki 
January-March, 9s 74d; and May, 9s 94d, f.0.b. At oe ads : 
600 tons grocery crystallised West Indian were offered, ucaneee 
better demand at steady prices. 4,067 bags crystallis: d Demerat 








A oa dala 


Fas Sid ost 


fom 


November 10, 1800. 


16s 6d to 17s ; 


g' od pale vell 
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yw, 15s ( »15s 9d 





aan tet 15s 3d; medium yellow, l4s 6d to 14s 9d. 1.868 Omnia are a 19 ie | 
paie, - . ° ¢ MICKSIIVE ina i > y od p 
An ide d yellow, 1s. 221 bags Deme rara syrups: medium sin a ; 
«cold, 12s 6d; low middling, 12s to 12s 3d; grey, lls, 368 INDIA-RUB lay pa 
rinidad sold, 12s to 12s 3d. 120 barrels French: West Ind rc 
ygs Trinidad »4 mere d , P a " _ LONDON MEAT MARKET, 
y sis and 1C bags cane Crystalised Wiiite retired. } 
1 E.—> ictions were held to-day. lutures lowe: ' Per 8 lbs by the carcase. 
COFFE .' au LIOR vere ; a ne \ _f UbUres nw Santos a a aa 
farch, sold, 3/5 oJ t 37s: May, 57s 79d to 37s 6d; and September, | Enferlor beal.......cccccesesccese S Ol Pane MONON se ciscisicccdicue dH} 
38s 6d per cwt D SON cd iwsevneunenecee Ril... 2. eee ey 
, fter opening in ee : ; | Prime ditto sled Middling ditto ...........s00. - 41 
METALS Lim, Arte ) sellers’ fa if, easea scraits | Inferior mutton ..............0 First ditt euidanats 
f ash sed with buyers at £126 5s, and three months, prompt, | Middling ditto.................. PN CD ic card epee en: eeauaan 410 
. £123 17s 6d. Estimat ed sales during the week, 3,000 tons. | 
Copper rather wer. Chili bar, good merchantable brands, closed ' LONDON POTATO MARKET. 
with £71 17s 6d cash and £72 10sthree months, whil ie. Per Cwt. Per Cwt. 
still sh wa desire to cover requirements. Estimated sales | : 
——————— _saanaesaemasenahensesaoae aan on ST EE ——————— 
TROPOLITAN CHINESE IMPERIAL GOVERNMENT 
ME 6 PER CENT. GOLD LOAN OF | 
ISO. FOR £3.000.000. | 
LIF ASSURANCE SOCIETY. 
ESTABLISHED 1835. Not | : 
— sia he stipulat s contained in the B Ride the 
Leen. 2.009 B is, epresent : 2 100.000 
PAID OF! it par on the 3lst Deve ber 1900 
rDT ' ‘ ) interest here Will ‘ | ere 
eer ee DRAWN at the Offices : a ~ IMPERIAL ROVER | 
Shanghai Ba porat 1 Lomb 
REDUCTION OF PREMIUM. 8 oreo mbar 
Corporati ail 'M ‘7 Sara ea Fitted with the Rover Ball Bear- 
The Rates of Reduction for current year range from py) ing Free Wheel. It is devoid of 
72% to 32%. I he Hong ind Sha I ( complications, it travels smooth- 
u J ly and silently, and can always 
EWEN CAMERON, ) a, 
JOHN WALTER , Manage be relied upon to give complete 
NEW RATES FOR ) £cehard street. Landon. ht satisfaction. 
ENDOWMENT ASSURANCES znd November, 130. 
sae ; N.B.— Printed ts ra nders 0 eB Any kind of Brakes Fitted to order. 
r drawn cal I» oObtaines ip i})} al Lhe 
ab iddress. WE ARE EXHIBITING AT THE "NATIONAL SHOW. 


LIMITED PAYMENT ASSURANCES 
with similar reductions. 


Assets, £2,044,000. 


NO COMMISSION. NO SHAREHOLDERS. 


Offices: 13 Moorgate street, 
LONDON, EC. 








HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all veepectable | Wine Merchants. 








VW 


The ROVE R CYCL E C0. L imited 


Late J. K. STALEY ad 


METEOR CYCLE WORKS, COVENTRY. 


LONDON : 
Holborn Viaduct, E.C. 
57 New Bond Street, W. 
a and 20 Old Bailey, E.C. enn meats 
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THE SANTIAGO NITRATE COMPANY, LIMITED. © 


BALANCE 


LIABILITIES. 
ed and Issued, 40,009 Sharesof £5eac 
1.000 Debentur f £100 each 


hive since been redeemed at 
£105 each 


tedemy f Debenture Bond 
\ ed to Date on Debentures 
{ 
Profit and Loss Account 
Inter Dividend, paid 
_ March, 1900 .. £12,000 0 0 
we enture Interest 7 4.414 17 


Reserve towards Redemp 
t Debenture Bonds 10,500 0 0 
written off Ex 
{f Debenture Issue 1,500 0 O 


Dr. PROFIT AND LOSS ACCOUNT for the Year ending 30th June, 1900. (Cr. 


SHEET AS 


£ { £ 1 Purcha Account 
200,000 O O Works, Gre is, & 
Stocks Nitra lod 
100,000 0 O Nitrate sold, t i 
ire i 
Ss lod i 
10.500 0 0 
Stocks and 8 
2.37 0 0 Including Anima ( 
Sundry De 
17.030 41 In Chile 
Mois 2 In Great Brita 
1,425 18 O 
100 16 3 Otice Furniture L 
1,772 19 Expense f Det 
Li t 
Ca Hand and a 1 
] n and ¢ 
28,414 17 ; 
- 8 2 i 





ON 30th JUNE, 


1900. 


ASSETS. 





2 x 
& 
\ 1, after 1 
4 oo > | 
— 
{ Bll 3 |] 
} 
ad 
wy) - | 
cui » 0 
ar ae ba | 
j 
} 
' 
= 
| 


De | 
London, including Printing, Stationery, Directors’ By Gross Profit Trad after d i 

Rent, ete ; : 7 2.487 18 1 Stocks, Stores & I I I I 

210 O O.| By Trans I 
I s 312 17 10 

c era 159 « | 
I ND iMccineena 691 811 
1 to Permanent Nitrate Commi ‘ 378 18 9 ij 
penses c 1,521 18 8 
‘ wa 1,772 19 8 
£57,335 9 7 | 
au — the above Balance-sheet and Profit and Loss Account, with the Books and Vouchers in London and the 
turns from Chili, and re port that, in our opinion, they correctly state the transactions and | bior ne t Any. | 
DELOITTE, DEVER, GRIFFITHS & CO., ¢ é ran | 
October 23rd, 1900. ? | 
wtp oe 
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«Banks, &r. 
NEW YORK PRODUCE 


- Capital Subscribed, £5,000,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
tnitted for promptly. 

Careful attention given to the Purchase and Bale 
of American securities. Cable transfers made. 
Lonpon Bankers—The London City and Midiand 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authoriced, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 88 Lombard Street, E.C. 


Credit. J. SIMON, Managing Director. Subscribed Capital ............ «+ £1,078,875 0 0 

mae - ~—— Paid-ap Capital Lpakkwiacnskuaben eee : rs 
Taebiti ‘ - 9°43 

LONDON, PARIS, & AMERICAN 720.0% ):nbility of Proprietors 90.391 4 6 


BANK (LIMITED), 


CapitaL, £1,000,000. SvusscrrBep, £500,000. 
Parp-vup, £400,000. RESERVE F'unp, £185,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. Transfer 
DIRECTORS, > 
. ee Gwyther,Esq.! Alexandre Weill, Esq. —— Megotiated or forwarded for Colleo- 
The Bank’ ides a Lea reaped Banking and Exchange Business of every 
change business, and issues Travellers’ Credits description transacted with the Australian Colonies. 


available in the Petipa Cities of the World. 
_—— BANE OF NEW SOUTH WALES. 


ROBERTSON, Manager. 
Established in 1817. 


Lonpon Orrice—64 Old Broad street, 


Letters of Credit and Drafte—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits. Paid-up capital. ......cccccocsccccsccscces £2,000,000 
Banking Business transacted in and with South Reserve fund .............-.seeeeeeeeceee 1,250,000 
Africa, Reserve Liability of Proprietors ...... ++ 2,000,000 
G. W. THOMSON, sees 

Chief Manager. £5,250,000 


Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
waicn may be known on application. 


; DAVID GEORGE, Manager. 
PAIDLUP =. Segnceo = ss BRITISH BANK OF 8s0UTH 
AMERICA (LIMITED). 


Credits issued, Consignments of Produce for Sale 


received, Advances made on Mortgage of Shippin Subscribed Capital .........+++.. £1,000,000 
Property—on Outward and Inward Shivenoete’ - Pald-UP 20. cccceseccccccccccsesece 500,000 
——— mane and Foreign Securities. Every SORE TE WO Bcenccccccccceccaces ° J 

a t issi ; —_ 

corvenpendente. SEE OF. omen So Genpige Branches—Rio de Janeiro, Santos, Sao Paulo, 


H. EN } : 
sansa MACK ENZIE, Manager and Montevideo, 


HONG KONG & SHANGHAI BANKING aren AR, advanced upon, or sent for 
CORPORATION. — 


3 s i . ‘ansfers 

Capital, al! paid uv.. ; $10,000,000 a of Credit Drafts, and Cable Tr e 
RESERVE Funps. ; 

STERLING RESERVE HELD IN LONDON AT paaien, Sa eenpie cteaat, BO. 


EXCHANGE OF 2s PER $ = £1,000,000 THE ANCGLO-ARCGENTINE BANK, LTD. 


STERLING, INVESTED IN ConsoLs AND 
OTHER STERLING SECURITIES 
$10,000,000 AUTHORISED CAPITAL .. £950,000. 
ee -. 2,000,000 (With power to increase.) 
ee ; : . ; a . TV 
Reserve Liability of Preprietors ++ $10,000,000 Subsorhed, Se ee 
Court or Directors yd Heap Orrice in Hon@ EAD OFFICE: 14 Austin Friars, London, E.C 
Gc. : 
Lonpon ComMMIT?RE. | BANKERS: Bank of England; London City and 
Wm. Anastasius Jo~.es, Esq. (Director London and Midland Bank, Limited. 
County Banking Company, Limited.) DIRECTORS. ve 

Carl Meyer, Esq. (Director, Na*ional Bank of E ypt.) Chas. E. Gunther, Esq., Chairman. 

G. E. Noble, Esq. (37 Inveriess terrace, ys- Edward Bunge, Esq. 
water, W.) Auguste de Lantsheere, a” 

Wm. Gair Rathbone, Esq. (Director, Peninsular and Archibald Cameron Norman, “tT; 
Oriental Steam Navigation Company.) Henry J.Norman,Esq. J. Murray Tulloch, Esq. 
Deposits received for twelve months fixed at Frederick Walters, Esq., : 

per cent. per annum. Interest payable June 30th Branches at Buenos Ayres and Monte Video. 

and December 3lst. Deposits received at the London Office for fixed 

SIR EWEN CAMERON, } Managers periods, at following rates :—For one year, 4 per 
JOHN WALTER, } London, | cent. per annum; six months, 35 per cent. per 
H.T.8.GREEN, Actg. Sub-Manager annum. Letters of Credit, Bills of xchange, and 

W. NICHOLLS, Accountant, | Cable Transfers issued. Bills payable in the 
31 Lombard street, London, E.C. Argentine and Uruguayan Republics negotiated, 

- aman amenlinamd ; advanced upon or sent for collection. 


STANDARD BANK OF SOUTH - __HUGH MILLER, Mamew. 
AFRICA (LIMITED). 


Parad, Bahia, Buenos Aires, Rosario de Santa Fé, 





Silver Reserve 


$12,000,000 





THE LONDON BANK OF AUSTRALIA, 


(Bankers to the Sovmmmnent of the Cape of Good LIMITED 
ope.) EAD OFFICE. | 
10 Clements lane, Lombard street, London, E.C, Old Broad street, E.C, caine 
Subscribed Capital .............. £5,000,000 Subscribed Capital........++.+++ coe» £1,645,020 
Paid-up Capital.......... Sel "250, aid-up......... a icaenaeaias ccacns. a 
Reseres ie. asaseseeonnetoonse £1200, 000 Uncalled, including Reserve Liability 729,455 


RemiTrances made by CaBLe to Australia. 

Drarts, LeTrers oF CrEp1T, and CrncuLaR NoTEs 
issued upon Branches and Agents. 

Bias or ExcuancGe on Australia NEGOTIATED OF 
sent for Collection. 
allowea on Deposits for periods and a¢ 
} rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


This Bank grants Drafts on the principal towns | 
in Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 
with the South African Colonies. Telegraphic 
remittances made, Deposits received for fixed 
periods ‘Terms on Application. 

JOHN CHUMLEY, London Manager. 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. j 
Incorporated by Royal Charter and Act of Parliament, 


Paid-up, 21,000,000. 
RESERYE FUND 








| November 10, 1999 


Uncalled, 24,000,000, 
£1,000,000. 


HEAD OFFICE—Eprxpguraa. 
THOMAS HECTOR SMITH, General Manager, 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c. 


THOMAS NESS, Assictant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
| COMPANY, LIMITED. 


(Incorporated under the “ Companies’ Acts” 
Registered 19th Aamees. 1895.) = 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C, 

CAPITAL subscribed and fully paid, £3,000,000 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape Town, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


JAMES TYHURST, Managing Director. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 

TWO-AND-A-HALF per CENT, INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANALJK, witb particulars, 
postfree. FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893. 


Capital Subscribed.,.............. £2,000,000 
re pneesenadaves £1,000,000 
PRORRETS DUNG, cesccccccnwccceces £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to lx 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817. 3a, 
Capital Paid-up,£2,465,753. Reserve Fund,£1,438,357. 
Undivided Profits, £87,777. 

Hea Office and Board of Directors: MONTREAL 
Genera! Manager: E.S.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 
Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G. 
Committee: ~7OQMAS SKINNER, Esq. 

rtake monetary business with all parts 0 
on Newfoundland, and the United States, and 
.ssue Sterling and Currency Drafts and Cable 

er’ 
ene Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA. LTD. 


Heap OrriceE—CALcvumta. 





Subscribed Capital .......+++-- Rs. 15,0008 

Paid-up Capital ......---++.---- y» 10,00, 

Reserve Fund...... s.10,00,00 

Uncalled Capital .. ,, 5,00, " 15.90,000 
DIRECTORS. 


David Yule, Esq. (Messrs Andrew Yule and Co.), 


Shairman. ne 
3D Thomas, Esq. (Messrs J. Thomas and Co.) 
N. A. McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager. es 
This Bank offers special — 
italists desirous of investing fu a 
ae to advise constituents in the a 
onl sale of all Indian Securities, er ioe. 
Shares and Debenture Stocks of — Conived 10% 
and other undertakings. Secur!! as es a 
Safe Custody on usual terms, and t ee Power of 
absentee shareholders represented unde 


GEORGE YULE and Co., 
9, GREAT WINCHESTER sT., 


nt or for fixed | 


LONDON, E.C. 


to home | 
sin India, and | 
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